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Higher  Prices 
Probabie  for 
Investment 
Securities 


Powerful^  Rranomir  Forces  are 
working '  tORCthpr  to  produce 
hlaher  prices  for  Investment 
Mccuritles. 


In  our  May  I.lst  ne  have 
briefly  pointed  out  some  of 
the  chief  Influences. 

The  present  outlook  Is  that 
these  svlll  prevail  for  on 
Indefinitely  long  period  In 
the  future. 


May  Ijist  Klvlna  brief  deserlp> 
tion  of  attractive  Investment 
securities,  pladly  sent  on  re¬ 
quest. 


AEAMES&CO 

LIMITCO 

Binitma  urABLisHto  mbb 

INVESTMENT  SECURITIES 

TOhONTO  MONTREALumuu. 

MW  VWW  VICTORIA.^.  VANOOU««h 


I  I  At  the  Lookout  | 

MAKING  TOURIsf 
TRAFFIC  A  FACTOR 
IN  SUMMER  TRADE! 

Aim  Should  Be  to  Make  Visitors 
Lip  Advertisers  of  Can¬ 
ada’s  Attractions 

THE  TrYnD  OF  PRICES 

Controversy  of  Authorities 
Leaves  It  a  More  or  Less> 
Open  Question  —  Business 
Should  Be  Prepared  For  Even¬ 
tualities— Late  Season  in  West 


Bonds  of  the 
Highest  Grade 

rris.  Forbes'  &  Company 


SUN  SHINES  AT 
LAST  FOR  THE 
WESTERN  FARMER 

Seeding  Operations  From  Day¬ 
light  to  Dusk  to  Over¬ 
come  Delays  , 

TO  GET  SEED  IN  BY  24TH.  i 

Soil  is  in  Excellent  Condition 
For  Germination  and  Growth 
if  Warm  Dry  Weather  Con¬ 
tinues  For  Some  Time 


21  St.  John  .Street 
MONTREAL 


Liuiitcd 


!  Even  more  than  In  recent  rears  , 

j  tourist  traffic  promises  to  be  an  im-, _ 

portant  factor  in  Canadian  busine.sr, 

I  diirini;  the  cominy  summer  months.  ' 

j  Each  year  the  orRanir.afion  to  take  atpiir  'PPpiPII  II 1 17P 

I  NEW  TEETH  HAVE 

I  federal  government  and  the  provin-  D17I7M  DIIT  UtlTO 

;  rial  governments  are  extending  the  KHHIu  I'l  j  I  l|«lll 

!  highways  systems,  and  in  practical-  *  sisiv  | 

I  ly  every  part  of  the  rountt%  from  TUI?  /^ITCTOIUC  A  f'T  ' 

j  the  Atlantic  to  the  Paciffe  attractive  1  lllj  VtUulUlfJu  AL  1  j 

;  resorts  are  now  readily  accessible 

I  Investments  In  improved  highway-  ' ,  -  ! 

I  arc  running  into  large  sum.s  of i  Smugglers  Will  Have  to  Watch: 


High  Pressure  Selling 
Quebec  Mining  Stocks 
Reaches  Big  Proportions 


Their  Step”  Carefully 
in  Future 


FINE  RAISED  TO  $500 


Years  May  Also  Be  Handed 
Out — May  Impose  Ten  Years 
For  Second  Offence 


•  ■  -  j  money,  but  they  promi.se  to  return!  Their  Step”  Carefully 

di\’<dends  in  the  money  spent  h.v  . 

dh^dh  motorists  from  over  the  border,  as  _  cu  urc 

■—iMfl f JInll U nif y§_n  '  apart  from  improving  farilltiea  for  — . . . 

MlmUUffHUMUUQnV  „,3rketing  of  our  agricultural  FINE  RAISED  TO  $500 

Mem8EP&  products.  _ 

MoNTREAU5TOCKLXCHANCiE  If  our  tourist  business  is  to  dc-  Sentence  of  One  to  Seven 

MmT«ALCUR,M«!KET  '  Y..r.  M„  Al.o  B.  H.nd.d 

104  S^FraNCOISXAVIERS^  ors  should  be  treated  in  such  a  man-  Out — May  Impose  Ten  Years 

Montreal,  ner  that  they  will  become  lip  ad-  Second  Offence 

TfeLEPHONta  Main6I8466I®9  vertisers  for  Canada.  Too  much  _ 

importance  is  attached  .perhaps  to  ... 

—  ...  — — —  Canada's  liquor  laws  as  an  attrac-  Ottawa  Bureou  The  Flnanrlai  Tinea. 

tion  to  American  business.  Moist  Ottawa.— All  hut  unnoticed  by  the 

X  *  , _ ^  entertainment  will  not  compensate  general  public  —  which  forgot  all 

BwCU/SpiEltL  MbICCS  for  inferior  hotel  accommodation  or  about  the  customs  revelations  as 

\r  m  I  m  excessive  prices.  Such  taxes  as  the  Foon  as  the  election  was  over 

Will  iVOl  06  meal  tax  in  Quebec,  which  can  hyrd ■  <  anada's  customs  department  has 

_  Iv  be  understood  hv  visitors,  are  been  revolutionized,  tt’hcn  last  year 

Pors  stent  rumors  of  an  imminent  ^l^ely  to  create  pounds  of  ill-will  for  the  customs  charges  were  launched 

rumors  or  an  imminent  .  -  revenue  collected  and  a  parliamentary  committee  ap- 

eu  in  newsprint  prices  by  a  ton  °  ^Tt  few  pointed  to  inquire  into  them,  im- 

newc  ,fe  ®  ad^Sf  be  till ongcd  vlsitors  I  Par^^  observers  said  that  no  mai- 

most  of  them  nsSr^d  ^  the  parties  stood  to  lose 

,h,  public  ,U>od  lo 

.vliiinrtor'SinE  in  a  week  S  blKbP  «'  T"' 

promises  such  satisfactory  pi^fits  in  i  f^^tindantly  justiiied.  Canadas  cu.'^- 

It  is  learned  from  authoritative  relation  to  the  call  upon  our  na-  toms  department--it  is  now  a  part  | 
sources  here  that  any  cu^^  tural  resources.  _  And  in  the  lour- 1  of  the  Department  of 


contra^  nrice  of  newsnrint  has  re-  i^^i  business,  as  in  most  other  dines '  enuc— i.s  perhaps  the  most  vigorous 
ceived  no  consideration*^  nor  will  it  oi  business,  it  pays  to  send  away  and 

i^ic^  ^ornnrlS  •  Soi^^SeJartme^^r  hTth^  irThVin! 

units  in  the  industry,  both  here  and  A  controversy  has  arisen  In  T.ll'^hed  ^and  fr^om^top 

•  ^  TT  c«  u  1  J  *  X  w  1  w  At  •  y  B  AX.  r-  combed  and  nousecieaned  from  top 

L  ^  *  f  ^  contracted  co  umns  o  the  .lonrnal  of  the  Can- 


Only  Sound  Stocks 

Are  Sold  on  Margin 

Salesmen  of  fake  securities 
frequently  establish  themselves 
with  conservative  invcstor.s  by 
condemning  stock  margin  trad¬ 
ing.  and  declaring  that  they  do 
not  stli  their  stocks  on  th.st 
basis.  There  i.s,  only  one  reason 
for  this.  They  cannot  sell  their 
stocks  on  margin  without  them¬ 
selves  taking  a  chance  of  not 
getting  any  more  of  the  victim's  ■ 
money  than  the  flr.st  payment. 

As  a  matter  of  fact,  stocks 
bought  on  margin  become  the 
property  of  the  investor,  and 
the  balance  is  borrowed  from 
the  bank.  Stocks  which  cannot 
he  bought  on  margin  are  the 
stocks  on  which  nothing  can  be 
borrowed.  The  sounder  the  se¬ 
curity  the  more  readily  can  it 
be  purchased  on  margin  or  on 
the  part  payment  plan. 


FAKE  PROMOTERS 
EXTEND  TO  WEST 


ITInnlpeg  Bureau  TIi#*  rinanrlal  TImRi*. 

C.P.R.  Building  I  ivtnnipeg. — After  another  distr°.is- 1 

TORONTO  Ing  week-end  of  almost  steady  rain: 

warm  sunshiny  weather  appeared  in  i 
west  on  Tue.sday  which  is  expeeted  io 
bring  about  resumption  of  seeding 
__________________________  about  end  of  week.  In  effort  to  re- ' 

1^— — n^—  I  eiipera.te  lost  time  farmers  eve''y- ! 

I  where  preparing  to  sow  from  day- 
^  11*  '  I  light  till  dusk,  and  hope  now  held 

imCf  that  mo.'t  of  wheat  will  he  in  ground  , 

®  !  by  May  24.  Soil  In  excellent  condl- | 

I  tion.  and  speedy  germination  and, 

IftS  iDtOCRS  growth  expected. 

^  ^  ^  While  bright  sunny  weather  was 

I  experienced  in  most  parts  of  the 
9lS  iTOfjOTZlOnS  we.st,  on  Saturday  last  week  saw 
*  I  compa rat.ively  little  seeding  done,  j 

*  «*  1  •  .  c  All  Particularly  in  the  early  part  of  the  ; 

Many  Contplaints  From  All  frequent,  and  even 

Over  Country  of  Active  ,  snow  was  recorded  at  many  points,  i 

Exploitation  ,  llherally: 

,  soaked,  and  11  was  apparent  that 

k/iVTiJ^ir  A I  Dorkinx^  o*"  iii'''*''  drying  days  would 

IVli  1  niuAL.  rl\k/rilO  required  before  the  .spring  work 

— — -  _  !  will  get  well  underway. 

Promised  Rewards  Being  Ob--  .Manitoba  had  an  inactive  week., 

tained,  But  Only  on  Paper—:  h'P  work  was  reported  to  he  in  pro- 1 
i-k  •  J  c  J*  k  »  gross  from  several  parts  of  Sasknt-  , 

Organized  Syndirate  Operat-.  where  the! 

*  ing  Many  Propositions  greatest  progress  appears  to  have, 

_  j  been  made  are  the  Redenbury  dis-  : 

Tk.  .  1  -f  -.kin  ifict  where  over  half  the  wheat  was 

That  the  volume  of  doubtful  *«>"- j  n,jr,^,p  ,3^,  .j^pp,^  anrl  the  Quill  j 
Ing  securities  being  unloaded  on  the  ;  ^p^^p^p^  j,p  ^^p  by  the 

Canadian  invsstor  hy  means  of  high  :  i.ake  region  of  eastern  Saskatchc-  ! 

pressure  methods  I.s  reaching  scri- !  wan  where  the  seeding  operations, 

ous  proportions,  is  indicated  by  cn-^  harm  been  caried  on  normally,  Roth  | 

‘  ‘  ,  ,  k  r,-,.  T--  1  are  heavy  wheat  producing  sections,  i 

quiries  received  by  The  I'lnancial  news  of  lipflvy  rains  loward 

Times  following  upon  its  recent  ar-  the  end  of  the  week  in  the  south- , 
tides  upon  the  situation.  .New  com-  western  and  central  portions  of  Sas- 
plaints  are  being  constantly  receiv-  katchewan  did  not  cause  any  al;\rm.  ! 
ed  from  victims  of  this  organized  This  is  one  of  the  driest  portions  of : 
syndicate,  most  of  whom  have  been  the  w'est.  where  the  light  and  often  ! 
persuaded  to  purchase  substantial  sandy  soil  usually  develops  a  great 
allotments  of  stO’ck  representing  a  thirst  as  the  crop  season  advances, 
monetary  outlay  which  they  can  ill  Due  to  the  lateness  of  the  season 
afford,  tempted  by  the  quick  and  it  is  assured  now  that  work  will  be  * 
rich  rewards  promised  by  the  sales-  pushed  with  the  utmost  speed  once 
men  of  the  various  brokers  who  arc  the  weather  permits  operation.s  on  a  ^ 
distributing  the  issues.  big  scale.  At  best,  however,  it  wMll 

A  typical  example  of  the  manner  he  a  late  season.  This  time  last 
in  which  these  securities  are  sold  year  the  v-oung  vigorous  wheat 
is  supplied  by  a  subscriber  who  was  shoots  were  peering  above  the  | 
pei'suaded  to  purchase  150  units  —  ground  in  all  parts  of  the  w'cst,  and  j 


Many  Complaints  From  All 
Over  Country  of  Active 

Exploitation  , 

mythIcalTrofits 

Promised  Rewards  Being  Ob- ! 


That  the  volume  of  doubtful  min- 


Dominlon  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 
Foreign  Issues  quoted 


DcraaoNSKDBinB 

COePiSiSTKBtllMnED 

189  Sf.  JamtJ  Sirett 

MONTREAL 

TORONTO  LONDON.  ENG. 


Hamilton  Dairies 

Preferred  and  Common 

DENMAN  &  CO. 


INVESTMENT  BANKERS 

HAMILTON,  ONT. 

BRANCH:  BELLEVILLE.  ONT. 


Flood,  Barnes 

®  Co. 

LIMITED 

Investment  Bankers 

INSURANCE  EXCHANGE  BLDG. 
145  Notre  Dune  Street  Weu.  MoutmI 

MAin  0321 


Immigrants  and 
Capital  for  West 


nt  a  $65  a  ton  price. 


independent,  competent  , 


ing  the  future  trend  of  prices.^  ^oc- ,  do  the  work  that  was 


Cninnry  Burenn  The  Financial  Tlme«. 

Calgary.  —  Increased  and  growing 
interest  in  Western  Canada,  on  the 


in  the  U.S..  have  already  contracted  I  columns  of  the  journal  of  the  Can- !  Thrrr  i^n  Vw  Mi„ii  !  u’  U  P  r\  H  o  •  Persuaded  to  Purchase  loO  units  —  I  ground  in  all  parts  of  the  west,  and  I  p,a,g,3rv  —  Increased  and  growing 

for  their  output  for  the  current  year  adian  Bankers’  A.ssociation  regard- 1 rLor  en^  '  Pressure  Operations  Brmgs  representing  lo.OOO  shares  -  1"  a  j  a  .start  had  been  made  In  the  .sow-  jn^^e^’^in  wSern  Canada  ^the 

nt  a  $65  a  ton  price.  ing  the  future  trend  of  prices.  Doc- ,  „  To  T^he  work  w^^^^  New  Demand  For  Provin-  Quebec  mining  propo.sition  for  !  jng  of  the  coarse  grains.  !  nart''oV  both  Briu''h  i  t”  ^”d 

M'hat  mav  be  forthcoming  when  tor 'W  A  McIntosh  of  Queen's  rni. ;  commission  to  do  the  work  that  was  •  1  r-  •.  1  r  c  1  which  most  extravaganr  claims  have  j  the  west  is  irritable  as  a  result  of  „  ooin  unusn  imrnigranis  anu 

the  tin  c3crto  fix  the  prierfor  xersitv  on  the  one  hanT  expresses  Control  of  Sales  ,,e,ntly  been  made.  On  this  trans- 1  the  delay,  but  probably  no  real  dam-  British  capital  is  reported  by  Horn 

1928  contras  is  of  the  opin?on  that  The  ^  -  action  the  purchaser  has  contracted  |  age  has  been  done.  Herbert  Greenfield  in  a  report  of 

ite  hut  at  Uiis  distance  theVe  Sm^  of  nrlcSn  Canada  wiB^^^^^  preventive  Winnipeg  Bure...  Ths  rinan.iai  Timr*.  to  pay  the  balance  of  p.iyment.  $1.- |  T'armers  are  now  declaring  that  ^  ' 

little  likelihood  of  any  lower  quota-  more  than  temnorarilv  in  the  next  I  ^  calculated  to  tenifyand  Winnipeg.  -  With  the  active  oil  500.  in  weekly  in.stalments  of  $1.t  a  I  they  will  .sow  wheat  up  to  .Tunc  Lst,  I’cri.a.  A  clear  >  friendlier  disposi¬ 
tions  from  the  responsible  mills.  It  ten  vears-  in  fact,  he  rather  looks  smuggler.s-  new  brooms  drilling  in  Alberta  and  the  extensive  week;  he  has  the  doubtful  satisfac-  following  which  b.aricy  and  flax  will  !  the  monied  Interests  in  Eng- 

niay  be.  as  is  claimed  in  some  nuar-  for  higher  nriccs  H.  A  Craig  I  everywhere.  I-rom  being  a  Incra-  rnining  exploration  and  development  tJon  of  knoxving  that  it  is  unlikely  :  be  put  in.  Such  a  programme  might !  inxestment  In  Western 

ters  that  $60  newsprint  is  alrcadv  the  staff  of  the  Bank  of 'Montreal'  comparatively  safe  voca-  jj,  (_be  Manitoba  field,  the  West  is  he  will  he  called  upon  to  pay  the  !  work  out  all  ri.ght,  hut  there  would  !  ^  euada  is  indicated  and  Mr.  Green¬ 
being  quoted  hut ‘this  Drier  must  he  ‘  ^oiitra *I-'ontends *  that  'the i  middcnly  be-  beginning  to  attract  the  fake  pro-  full  amount,  as  we  doubt  whether  be  danger  of  fro.sts  at  the  latter  end  i  hopaful  of  considerahlh 

come  from  one  or  nioi^e  of  the  dornrard 't^ndenA  is  more  likclv  to  P«ni.shahle  by  such  „^oter  and  high-pressure  salesmen  the  company  will  still  he  In  exist- |  of  the  growing  season.  Some  of  the  '  amounts  of  itviustrial  capital  coming 

smaller  mlll.s  in  New  York  State  Sirue  bu^  addr  oppressive  fines,  forfeitures  and  _bo  are  attracted  to  all  new  spec-  ence  two  years  hence.  In  this  let-  west's  best  crops,  however,  have  this  way  before  long, 

who  are  invariablv  cutting  the  nrice  !  nrlees  should  'rleciine  in  Canada  In  i  imprisonment  as  niii.st  j  j,i3(|vp  fields.  The  use  of  the  mails  ter  the  purchaser  of  the  stork  says  :  been  produced  during  the  late  seed- I  The  same  i.s  true  of  land  settlers, 

tn  riicnnco  -rLt.  .t  I  _ _ . _ _  _ .idaunt  t li c  hcaft  of  the  most  dariug  1  bv  these  various  organizations  has  with  regard  to  his  unfortunate  spec-  ing  vears.  From  the  noint  of  view  also.  laree  niimhpr.s  of  HItpH-  pml- 


ihl  tinp  .  forthcoming  when  tor  W.  A.  McIntosh,  of  Queens  Ini-,  j,,,  3  ^ 

f  ®  versity  on  the  onejiand.  expresses  ^  regulaUons;  a  more  capable 

itp  h.?t  ".t  .ht  ai  ?  yr-  7  7'"’'^”  that  the  .existing  level  energetic  preventive 

rti^  iUptihona  f  nnv  /  1  forcc  1  laws  calculated  to  tenifyand 

little  likelihood  of  any  lower  quota-  more  than  temporarily  in  the  next  ,  .  smugglers-  new  brooms 

terr  .hnfgsm  np  i  five  and  comparativelv  safe  voca- 

hp  n.r  motld  hn)  Ts  1  i  tion.  smuggling  has  suddenly  be- 

hping  fiiiot^n.  nut  this  price  must  the  contrary,  contonds  that  thei  nrinigs  nnnicSoHifi  Hv 


lishcr.s  arc  striving  towards  the  taken.  A  business  under  good  man- 
sanie  end.  are  put  forward  as  argu-  (Continued  on  Page  6) 

ments  against  any  lower  basis  for  _ _ 

newsprint -  either  now  or  in  the  im-  _  w  r  n  ' 

mediate  future.  LooR  TOT  Brazilian 

llicre  are  not  wanting  indications  C— I.V 

that  all  of  thcf.e  rumors  of  cheaper  Jpllt  LfUTing  UUnC 

ncw.spriiit  are  emanating  from  To-  - — 

ronto.  where  a  determined  effort  is  ,  jt  is  undcr.stood  that,  at  the  now 
iipparcntly  being  made  to  bear  the  ;  (jjreptQj.g'  meeting  of  Brazilian  Trac- 
nowsprint  issues.  tion  an  pffnrt  wil!  he  marie  to  hrinsr 


around  in  his  nice  car.  bought  me  on  in  .Tune. 


,  .  ,  ,  J  J  _  » rtf'  riuM'u  iiir  puuuu  \\  iilh  iiiduu  fiqie  nrovinrr  me  salesman  oui.  ne  orove  me 

tken.  A  business  under  good  in;i  -  the  radical  rha.nfics  made  prairie  provinces  have  al-  around  in  his  nice  car.  bouaht  me 

(Continued  on  Page  6)  in  the  Customs  Act.  Vet  the  amend-  ways  had  their  .share  of  these  get-  fifty-cent  eigar.s  .and  the  best  of 

• - ments  were  numerous  and  of  the  rich-quick  propositions,  but  at  the  cognac,  and  told  me  of  Die  riches 

nnh  far  Rrazilian  drastic  character,  under  the  present  moment,  with  proven  riches  contained  in  the  property  the 

L  I,  '-'***■"“***'*  old  act  an  ordinary  smuggler  was  metals  and  oil  right  at  their  verv  stock  in  which  he  was  selling. 

Spilt  During  June  '■•'’f''*’-  *f  caught,  to  forfeiture  of  rloor.  a  con.siderahlv  more  fertile  Statements  by  the  engineer  of  the 

_ **  the  smuggled  goods  and  a  fine  equal  fidj  jg  offered.  .As  a  consequence,  company,  published  since  then. 

,  ,u  4  *  ''aluc.  Whore  men  were  the  existing  situation  has  never  are  completely  at  variance  with 

11  IS  unaerstood  that,  at  tne  now  caught  aiding,  abetting  or  procur-  been  paralleled  in  tliis  part  of  the  the  information  given  to  me  when 


me  grain  in  manj  oisiricTs  Tin  wen  Mr.  Greenfield  recently  appeared 
on  in  .Tune.  before  the  agricultural  committee  of 

'  ““  ^  the  British  house  of  commons  and 

No  Change  of  Plans  l  evidence  on  the  question  of 
.  I  .  ®  —  li  'an.adian  farming  and  marketing.  He 

Aluminum  OODipfl/iyilias  hen  doing  a  good  deal  of  prell- 
_______  !  mlnary  publicity  work  from  the  I.on- 

Various  rumors  have  been  beard  ;  ^ori  headquarters,  before  beginning  a 
recently  about  the  suspension  of  ac-i  scries  of  visits  to  the  country  and  In 


'English  Electric 

To  Fund  Arrears 


directors*  meeting:  of  IJrazilian  frac- |  jjjg  other  men  to  become  smugglers,  nonunion.  Of  course  few  if  anv  ^  purchased  the  stock.  This  same  j  |ivitics  at  Arvida.  where  the  Alum- ■  addition  to  interesting  likely  settlers 

tion.  an  effort  wii!  bo  made  to  bring  j  (bore  was  a  penally  of  $50  fine  or  gf  these  so-called  companies  have!  man  also  sold  to  m.\'  brother,  a  !  iuuin  Company  of  Canada  is  erect-  ha.s  been  looking  info  waj's  and 

about  the  long-t.alked  of  split  in  tlie  i  one  year  in  prison.  Generally  Qnv  proiicrtv  or  interests  in  any- 1  woiTvin,g  man  with  six  children.  ,  ing  its  gigantic  plant  and  building  j  means  of  promoting  trade  relations 

common  stock  of  the  compan.v.  H  Upeaicjnp,.  the  maximum  fines,  apart  thing  rclaiin"  to  the  oil  or  mining  I  *500  worth  of  unit.s  in  the  same  ,' <•  imiall  city  for  the  accommodation  ^  between  Great  Britain  and  Canada, 

has  been  stated  in  some  quarters  from  forfeiture,  were  not  greater  indiistrv  *  syndicate.”  of  workers.  The  Financial  Times  |  — — — — ^ 


'r  r*  I  A  ./ecu  nicirii  lu  .-uiuc  M  uo..  i.c . troiii  loricmirc.  were  not  greater  industrv.  I  synoicaic.  i  ne  rmaneiai  i  imes 

Jo  Puna  Arrears  '  nothing  would  be  done  along  than  $600,  and  usually  $50.  and  only  Some  of  these  companies  c.nn  come  |  i  I'o  methods  used  liere  speak  for  lirouglit  these  ruiuor.s  to  the  atten- 

-  i  iho  lines  of  a  stock  redistribution  jn  the  most  serious  c.ases  was  there  out  in  tlie  open  .as  they  have  Doniin- i  tl’<'”’sclves.  Any  representative  of ,  tion  of  General  Superintendent 

I'nllowing  upon  the  favourable  rc-l^”^^'  the^jssue  was  somewhere  an  optional  term  of  imprisonment.  |on  charters  and  the  provincial  blue  1  reputable  bniker  .'^riling  a  bona  Parks,  at  Arvida.  wTio  replis.  that 

liort  of  English  Electric  Company  of  I these  in-  Tbe  new  act  retains  the  former  pen-  skv  laws  cannot  prevent  them  sell-  i'ifl''  mining  stock  could  not  afford  there  has  licen  no  change  i.i  the 

(  .inada  I.td.  for  the  past  year  comes  i company  who  are  in  aity  of  forfeiture  in  cases  of  ordin-  their  wort.hlc.=s  stock.  Others  !'"  ■'"PPnd  the  money  which  was  done  company's  plans,  and  that  the  only 

.1  repert  that  arrears  of  dividends  on  I '■'’'.‘’r  'successful  in  ary  smuggling,  and.  in  addition,  have  no  charters  or  any  pretence  of !  in  thi'’  ensn  ^  hook  his  fish,  and  If  reason  that  any  men  are  being  laid 


the  preferred  stoek  will  be  funded  hy 
an  issue  of  Interest  hearing  scrip. 
Such  .1  step  will  he  along  the  same 
Iliie.s  a..s  that  taken  by  Canadian  Car 


obtaining  their  objeetive.  indications 
arc  that  Rrarilian  will  be  pushed  up  j 
[to  around  150  between  now  and  the 
date  of  the  meeting  in  .lime. 


pretence  of!  in  this  case  to  hook  his  fish,  and  If  reason  that  any  men  are  Iiein 


(Continued  on  Page  5) 


legal  existence. 


(Continued  on  page  5.) 


r  I’’  ...  1-, 'i  T.  f.  ‘,u.!.u  u  -  tn  tbi.s  case  the  split  would  hi  on 
A:  I  cundrv  In  December  1020  when  ^3,(3  ,  3^3^  ,^^^3  ^33. 

vears  scrip  was  ismied  to  preferred  !,.^„3h,p  conjecture  as  to  the  divf- 

vv-u  .  dend  rate  on  the  new  stock.  A  dis- 

With  the  wide  Improvement  in  ,  bnrsement  of  $2.50  a  sh.tre  would 
operations  of  the  company  and  the ,  3  3, 

promise  of  continued  expansion  in  „,cnf;  with  earnings  this  rear  rnn- 
earnmgs  accruing  Icom  the  general  !  3,0,  3^,0,,!  the  same  as  last  vear.  1 
prosperity  In  the  Dominion,  the  ;  3^33,  ^  ^^3,  33  , 


IVe  offer 


funding  of  the  arrears  on  the  pre- !  expected  to  be  shown,  this  divi 
ferred  stock  should  enable  En.glish  fjoofj  could  quite  easllv  be  paid, 

Electric  to  inaugurate  regular  , dis- 1  _ _ _ _ ^ _ 

hur.semeuts  on  the  senior  issue  |  ,  \T  .  11/  1. 

R.Iinost  immediately,  and.  at  the  same  P moncing  ISCXt  WeCR 

jKorrtf  e,:;;n;r ‘^1  For  United  Securitia 


GOVERNMENT 

MUNICIPAL 

HYDRO-ELECTRIC 

BONDS 


NESBITT,  THOMSON 

and  Company  Limited 
145  ST.  JAMES  ST.,  MONTREAL 
Toronto  Hamilton 

London,  Ont.  Winnipeg 

382 


Financing  Next  Week 
j  For  United  Securities  j 

I  The  antlelp.i.ted  bond  issue  hy  j 
I  T'^nited  Securities,  Ltd.,  i.s  expected  j 
i  to  be  announced  within  a  day  or  i 
two. 

j  The  amount  of  th"  issue  is  under- 
I  stood  to  b*  $1,600,000  and  the  bonds 
[wil!  probably  carry  a  6  per  cent. 
Interest  rate.  This  financing  is 
for  the  purpose  of  eliminating  from 
the.  balance  sheet  of  the  company 
the  heavy  item  for  hank  loans. 


Are  You  a  Shareholder  of 
Canadian  Car  ? 

For  the  current  Issue  we 
have  prepared  an  analysis  of 
the  Company’s  earnings  record 
and  balance  sheet  over  a  period 
of  years  with  compilations  and 
chart.  The  future  outlook  for 
the  company  and  It.s  securities 
is  also  reviewed  in  the  light  of 
recent  dcve!opnient:s.  See  Page 
11. 

(  omplete  Index  on  Pago  20. 


Massey -Harris  Company,  Limited 

s 

7%  CumulatiTe  Redeemable  Preference  Shares 

(Par  Value  $100) 

Preferred  as  to  capital  and  dividends.  Cumulative 
dividends  at  the  rate  of  7%  per  annum  payable  quarterly 
on  15th  Februar>%  15th  May,  15th  August  and  15th 
November.  Redeemable  on  thirty  days’  notice  at  110% 
of  par  value,  plus  accrued  and  unpaid  dividends  to  date 
of  redemption. 


Price:  At  the  market,  yielding  about  6.45^ 

These  Shares  are  listed  on  Toronto  Stock  Er change  and  il  is  intended 
to  list  them  on  Montreal  Stock  Exchange. 


Descriptive  circular  nnll  be  furnished  upon  request. 

Wood,  Gundy  &  Company 


Winnipeg 
Hamilton 
London,  Ont. 


Limited 

140  St.  James  Street 
Montreal 

Telephone:  Main  3-590 


Toronto 
New  York 
London,  Eng. 


I  off  is  that  the  construction  of  the  I 
alumina  and  carbon  plant^as  about 
?  j  been  completed.  Superintendent  : 
;  Parks  mentions  that  with  1.200  nien  ! 
on  the  pay-roll  there  is  little  indi-  i 
cation  of  closing  down  of  activities.  [ 

Public  Issue  for 
j  Montreal  Coke  Plant, 

I  Among  forthcoming  i.ssues  to  bo  | 
'offered  Uanadian  inve.^tor.s  i*n  the; 
j  near  future  will  bo  in  connection ! 

I  with  the  financing  of  the  Afontreal  : 
I'  oko  and  .Manufacturing  Company,  I 
j  which  has  already  .startorl  prelimin¬ 
ary  operations  in  fho  big  $s,onn.onn  ! 
coke  plant  to  he  eroetod  on  property  ! 
reeently  secured  at  Easallo,  j 

Tho  Alontroal  i'oko  .and  Maniifae-  ; 
luring  Company  will  b®  controlled  hy  i 
tho  .Montreal  I/ight  A-  Powor  I'om-  | 
pany  which  is  exportod  to  hold  a  half  j 
interost.  The  gas  produeod  will  ho! 
taken  by  Montreal  Power  and  the 
coke  and  other  produets  will  be  mar-  I 
keted  by  the  coke  company.  | 

Border  Restrictions 
Can  Work  Both  Ways 

Saint  .lohn.--  .Anent  the  proposal 
of  the  United  States  government  to 
enact  imniigratiou  regulations  of  a  j 
stringent  character  on  Canadians  ! 
rc.siding  in  O'anada.  who  cross  thej 
border  daily  to  work  in  the  United  . 
States  industries,  it  is  interesting  to  | 
note  that,  should  Canada  adopt  re-  [ 
tallatory  legislation,  it  will  he  feltj 
I  hy  many  residents  of  the  United 
j  .States  along  the  New  Brunswick 
border.  Hundreds  of  workers  re-; 
[siding  in  Calais,  Me.,  daily  cross  to'| 
Si.  Stephen,  and  MiHtown,  in  Can-  i 
ada,  to  work  in  Canadian  industries  1 


jTrmi  rrrirr»r»¥Tnr»rrirrrrr»wrry 

?  _  3 

c  Fraser  First .  \ 

^  Mortgage  6*s  \ 

w  I 

5  The  6''f,  First  Mort-  I 

I  gage  Bonds  of  Fraser  |i 

Companies  Limited,  j; 

due  January  1,  1950,  ; 

afford  an  opportunity  I 

for  sound  investment  in  ; 

an  old-established  and 
C  growing  business.  I 

I  Balance  Sheet  at  De-  ! 

cemberSl,  1926,showed  • 

fixed  assets  (after  sub- 
5  stantial  allowance  for  ; 

t  depreciation  and  deple-  ! 

&  tion)  and  net  working  j 

I»  capital,  totalling  $17,-  ! 

400,000,  against  $6,-  \ 

000,000  of  bonds.  Earn-  ■  | 

ings  for  the  year,  after  ;i 

depreciation  and  deple- 
I  tion,  were  $1,122,000,  | 

I  or  more  than  3  times 

;  annual  interest  on  il 

;  bonds  now  outstanding.  | 

i’  Price  to  yield  5.92%. 

Circular  on  request. 

I  ^g^lSecuiities 

I  CORPORATIOM 

E  riMlTVO 

k  iM  St.  Jrnnm  Atm* 

!•  MONTRCM. 

S  Taranto  HalHtx  Saint  JaiM  Quabo* 
WInnIpaa  VaiMtuvar  Ntw  Voak 

c 

P  J-.M 

r*  •  a  »  ■  ttAJL 
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In  Close  Touch 
avith’THzyfEsr  Indies 

The  Bank  of  Montreal  holds  an  interest  in  I 

Barclays  Bank  (Dominion,  Colonial  and 
Overseas),  formerly  The  Colonial  Bank,  an 
institution  that  for  generations  has  been 
established ^in  the^hief  centres  of  the  West 

By  reason  of  this  association,  the  Bank  of 

Montreal  is  able  to  offer  its  clients  close  com- 

petitive  rates  and  complete  banking  J  9H[K 

service  for  business  with  the  West  BmI  S  ilfpff 

Indies,  among  the  important  advantages  jl  b||£1|; 

offered  being  facilities  for  obtaining  ac-  ’%VllfJ] 

curate  local  information. 


BANKOF 

MONTOEAL 

Established  1817 

Total  Assets  in  excess  of  ^7t0, 000,000 


Hemd  Ojjict: 
Montreal 


ship  in  Ontario  Against  Pri¬ 
vate  Power  Interests  of  Que¬ 
bec  Not  Making  Headway 


Comparison  of  surplus  in  the  five 
rlcpartment.s  lo  date  are  a.s  follows  :  i 


Klectric  I.ipht. 
Cower  plant 
.Street  railway 
Telephone  .  . 
WiiterworUs .  . 


tJl  ftii.T.'iSi 

tn,!)!;:;  ti.ssil 

;t.7:oi  4,nii  ' 

2fi,t:(7  •.’7,i?o;,  I 

1.1. 7SI  ll.J.i?! 


Crown  Trust 

Company 

I'raiisacls  a  General  Trust 
Company  Business 

233  St.  James  Street  -  Montreal 


Protect  Your  Valuables 

Have  you  important  documents  and  valuable 
securities  in  your  home  or  your  office  desk?  If 
so,  do  you  realize  the  constant  danger  of  loss  by 
fire,  theft  or  misphxement,  which  is  easily  overcome  by 
the  use  of  one  of  our 

•  SAFETY  DEPOSIT  BOXES 

The  cost  of  renting  a  box  in  our  Vault  is  less  than 
that  of  replacing  one  lost  deed,  so  do  not  hesitate  till 
too  late. 


[SPECULATION  AS  " BRIGHT  OUTLOOK  I 

KT  ajwwiBSAVAl  laii^  surpluses.  | 

TO  MR.  DUNNING’S  FOR  OPERATIONS  i 

POWER  PROGRAM  OF  BARCELONA 

has  carried  3.527,813  pa.ssengers, 

r  .  -  TTr  ,  ,  while  its  p;itron.s  in  the  first  quarter'  .  .  —  ,  .  ,  | 

rate  of  National  Hydros  Plan  „f  jnst  year  numbered  3.301.323.  Optimistic  lone  at  Annual 
At  Carillon  Still  in  Gross  revenue  has  amounted  to  Meeting — Current  Earnings 

^mod' -u  ;Vos'.3io.  Ahead  ,  i 

ONTARIO’S"  POSITION  '  prlf^s'or  $37.m  Tor>l^rr5;''^  STABILITY  IN  PESETA  {| 

-  -  -  -  I  ing  a  fair  gain  of  $35.1,51  in  the  _  - ^  I 

Efforts  to  Stir  Up  Public  Owner-  saTiw  month  of  1026.  Business  Conditions  in  Spain 

!  .hip  i„  Oplario  F..,r,bl.  _  Trartion  Com. 

vate  Power  Interests  of  Que-  lOL’ii  i;i27  pany  Converting  Its  Peseta 

!  bee  Not  Making  Headway  :  {-oworpm'^f'’*  ;.  ;;  Bonds  Steadily  { 

j  _  _  _  I  .Street  railway  ..  ..  - -  I 

{  ntinwn  Rurriiii  The  I'lnnnriiii  'fime*. I .  u'7s!  Toronto. — In  addition  to  the  dee-, 

I  Ottawa.  —  There  is  a  great  deal  of  |  "  _ I  laration  of  an  interim  dividend  of, 

I  speculation  here,  and  not  a  little  nn- ;  i  slock  and  an  in- 1 

jeasine.'s,  O'ver  the  precise  intentions  GO|||j  pDO|  D||VV  .  ei'case  of  in  the  preference, 

I  of  the  Government  respecting  the  Ga-!  UUUl/  I  AUUIiLlUU  I  sharo.s  announrements  at  the  annual 

'  rillon  power  lease  to  the  National  nwt  f>17  I  Tneeting  held  of  the  Barcelona  I’rar- 

i  Uydro-Kleetric  Cnnipany.  of  Mont-:  IV  Lra  IiIyhII  Icy  |  tion,  T.ight  &  Power  Company  were 

I  real.  I,;tst  week,  in  Winnipeg.  ('.  A.\  llJ  Llll Jv  1  Lll/  lil  |  of  a  favorable  nature.  .Miller  I,:ish. 

'  l>unn;ng.  the  nvlulster  cf  railways,!  %T  1  fFTIfk  A  I  k  O  I"’*’”  ocetipied  tlie  rhair.  expressed 

who  has  h;id  the  power  question  in  raA  ||l|\ill  l•A\  I  II  !  the  satislaetion  of  the  management 

hand  for  the  government,  annottneed  '  liniUllillJ  VliAU  vV*  :  at  the  results  sliown  last  year  and 

that  the  CarMlon  lease  had  been  i  - -  j  pointed  to  the  fact  that  earnings^  for 

allowed  to  expire  on  May  1.  hut  a  I  Sound  Increase  in  Business  quarter  of  132,  had  been 

I  statement  hy  .Mr.  Miles,  president  of  Kw  Alkorfa  r'r»m.  appreeiahly  better,  the  inerease  in 

the  National  Hydro-Klcotrie  Com-|  ,  ^  .  inrm  **^‘^,brst  three  months  liav- 

j  pany,  that  all  that  the  government.  patiy  ■f'  192b  ing  been  <li,66l  pesetas. 

I  has  done  is  to  merelv  delav  matters  j  - - -  '  chairman  staled  that  while  in- 

in  order  that  it  may  have  time  to  1  EXTENDING  PIPE  LINES  dtistrial  ronditions  in  (  ataluna  con- 

study  and  approve  of  the  plans  filed  _  dn  ct  no  slimip  had 

by  the  company,  has  left  the  matter!  f  ai^nrv  niirmn  The  Finnnrini  Times.;  oeeurred  and  no  Itibor  tiouhlcs  ha 

isuMect  to  much  doubt.  |  calgarv.  .Mherta.-Th.at  there  has  dneoiinterod 

■  Tt  is  pretty  well  known  that  Mr. ,  been  an  inerease  in  business- both  ImproTcmpiit  in  hxrnange. 

Dunning's  intention  was  to  clear  the  j  jf,  respect  of  new  consumers  and  An  important  factor  in  the  in- 

‘Ottawa  river  of  both  the  National- j  the  qiiant.ilv  of  gas  sold  -during  the  i  ere.iso  litis  year  had  been  the  mark- 

llytTio  Tllectric  and  Sifion  interests,  j  involve  months  ending  December  Ifi  improvement  m  exchange  which 

That,  it  is  hnlieved,  was  what  he  ha.i  j  ip26,  is  revealed  hy  the  fifteenth;  now  around  17.68  cents,  or  con- 
in  mind  when  he  urged  that  the  Geor-  annual  report  of  the  directors  ot  the  |  siderably  Itetier  than  the  average, 
gian  Bay  Canal  charter  renewal  hill  Canadian  Weslern  .Natural  Gas,  3 he  manner  in  which  the  pesetas  h.id 
be  sent  th  a  committee  of  the  Com-j  f/ight.  Heat  •  A-  Power  Co..  Limited,  j  maintained  its  advanee  during  the 

'  nmns.  His  plan,  it  is  further  stated,  j  The  report  shows  al.''o  that  the  num- :  Pfs*  several  months  was  encourag- 

was  to  have  the  Siflon  proposal  kill-]  her  of  meters  has  been  inerrtisedi  inS- 

led.  to  lot  the  lease  to  the  National- i  1,074  during  this  period  ami  lhatl  Ihere  were  several  reasons  for 

I  Hydro-I'leetne  expiro,  -,nd  then  to  the  total  qu.nntity  of  gas  sold  dnr-j  believing  in  the  tiiture  stahilitr  ot 

I  e-all  a  conference  of  the  government.^  j  ing  1326  anionnted  lo  2.386,730,000  I  hnsines.s  ronditions  in  Spain  gener- 

of  Ontario  and  Quebee  to  deride  what  I  cnbir  let  as  eompared  with  2,.531,- '  ally.  riie  yoal  in  Gteat 

further  steps  should  ho  takon  regard-]  333,000  cuhir  feet  in  1335,  This  is]  Britain  has  stimulated  the  coal  min¬ 
ing  Ottawa  River  nower.  Whotherhc'an  increa:  e  of  ,331.731.000  (  ubic  ing  industry  in  Spam  and  had  gieat- 


Otlnwn  Rumiii  The  I'lnnnriiii  TImes.l  '  f'opnono .  Tn'-cl  7'.  .  .n 

_  I  \\  iitorworUs .  1.t.,SI  It.J.i? 

Ottawa.  —  There  is  a  great  deal  of;  _ _ 

I  speculation  here,  and  not  a  little  nn- ; 

jeasine.cs,  over  the  precise  intentions  GO|l||  pDO|  D||VV 
I  of  the  Government  respecting  the  Ca-!  Uvxfl/  1  llVrUllLlOu 
'  rillon  power  lease  to  the  National 

i  Hydro-Kleetric  Company,  of  Mont-.  IV  m  (U  II|yh||  |<Y 
I  real.  I.a.st  week,  in  Winnipeg.  C.  .A.  j  AJililx/ 1  AJl/ 

'  l>unn;ng.  the  nvlulster  of  railways,  I  MAT'ITTIAI  /’’AC 

who  has  had  the  power  question  in  |yA  IllnXll  IxlIN  I  II 

hand  for  the  government,  annottneed'  liiAlUllllU  VIXlV/  W» 

that  the  CarMlon  lease  had  been  i  - - 

allowed  to  expire  on  May  1.  hut  a;  Sound  Increase  in  Business 
I. statement  hy  Mr.  Miles  presidertt  of  ghown  by  Alberta  Com- 
Ihe  National  Hydro-hlcetrie  Com-I  ,  .  mnoa 

j  pany.  that  all  that  the  government,  patiy  192b 

j  has  done  is  to  merely  delay  matters]  - - - 

in  order  that  it  may  have  time  to  j  EXTENDING  PIPE  LINES 

study  and  approve  of  the  plan.s  filed  _ 

hy  the  company,  has  left  the  matter!  f  ai^nrj-  niirmn  The  FInnnrInI  Times. 
!  suMect  to  much  doubt.  ]  calgarv.  Alherta.— Th.at  there  has 

■  Tt  is  pretty  well  known  that  Mr. ,  been  an  inerease  in  busine.ss- both 
Dunning's  intention  was  to  clear  the  ■  jf,  respect  of  new  consumers  and 


There  were  several  reasons  for 
believing  in  the  future  stability  of 


ing  Ott.awa  River  power.  Whether  he 'an  .  -  -  , .  , 

.still  holds  to  that  plan,  remaln.s  to  he  I  feet.  shipping.  Numerous  ptih- 

dPcn  The  report  shows  that  the  total  Hr  works  were  underw.ay  m  Spain 

I  Sii'fen  \ndOflier  rronosals  revenue  of  the  company  for  1326  j  und  cspeeially  in  Camiuna.  which  is 

>111  n  ann  uiner  I  rnpo.  ,11  .  arnounted  to  8,1283  133  The  aver-  providing  employment  on  a  consid- 

'  to'"tir'’Tin  oonJs,'t*ion  '^o'"an v'him-  i  P’’*"  '’f  consumers. '  crable  seale.  A  new  privately-own- 

.tostii  up  opposition  lo  an'ihin^  '  ,  j^rtiintrial  in  1326  rd  telephone  company  is  carr.vmg 

"38.35  ceiVs  per  thL;.^^  a  Ihrce  to  four  year  extension 
1^  bein^  made  to  pi  m  e  th.u  the  t  Domestic  consumers  ;  program  in  Spam.  .At  loa.st  one 

I  i  illon  Iea,<=e  to  the  NaHonjol  H.'dro-  cubic  feet  of  gas  ;  large  .steam  railway  (the  Northern 

T-.lee  no  tompany  .and  the  sifton  pro-]  j,_06l.276  and  Railway)  was  being  electrified, 

pnsal.s  are  identical  in  principle,  and  :  industrial  consumers  burned  '  fonTprtlng  Bonds. 

I  should  be  aqually  oppo.seri.  ■ ’’rh  a  fjoo  pQa  cubic  feet  of  gas  for;  Improvement  in  highways  in  varl- 
contentlon.  af  course,  is  absurd.  The^  aoj  ;  otis  parts  of  the  country  served  to 


Absolute  Protection 


Rental  $5.09  a  year  u? 
according  to  size 


Prudential  Trust  Company  Limited 

9  ST.  JOHN  STREET  .  -  MONTREAL 


WATEROUS  LIMITED 

BRANTFORD,  CANADA 


Manufacturers  of 

Pulpmill  IMachincry  -  Sawmill  iMachincry 
Engines  -  Boilers  -  Steel  Tanks  for  all 
purposes  -  Steel  Plate  Work  of  all 
deseriptions  •  Road  Rollers  and 
Scarifiers  -  Grey  Iron  Castings 
Special  Machinery  -  Chains 
Elevator  Buckets  and 
.  Screens 


The  McCIary  Manufacturing  Co. 


Largest  Manufacturrs 
of  Stoves  and  Ranges 
Under  the  British  Flag 


pnsalsarr  idontiCvil  in  principle,  and  :  industrial  consumers  burned'  fonTprtinff  Bonds. 

I  should  be  aqu.illy  oppo.seri.  ■  a  O22,003  eubic  feet  of  gas  for;  Improvement  in  highways  in  varl- 
contentlon.  The^  534  225.  I  otis  parts  of  the  country  served  to 

lease  to  the  National  Hydro-Ll^cctnr,  report  of  the  directors  on  the]  increase  tourist  traffic.  Two  large 

to  begin  with,  was  let  '' "u  4ull  |  jp  (4,^  various  fields  expositions  were  underway,  one  at 

,  knowledge  of  the  Quebee  arid  Ontario ,  total  open  flow  at  pre.sent '  Seville  and  the  other  at  Barcelona. 

I  Ijovornments- -It  had  the  full  sane- 1  38,143,330  cubic  feet  per'  All  these  actors  should  have  the  ef- 

Mon  of  the  Ontario  Hydro-r.lectric  |  consisting  of  23.635.303  from!  increasing  the  business  of 

<  ommission-— and.  consequently,  was  ' Valley;  69.735.033  cubic  I  the  Barcelona  Company, 
not  an  invasion  of  rrorincial  rights.  I  from  Foremost:  16. 305, -i  An  important  new  factor  was  th  1 

I'lirther,  while  the  .Sifton  proposaT  poo  ruble  feet  from  Burdott,  and  1  arrangement  made  by  the  Barccloni  | 
called  for  the  handing  over  of  1.303.-  835,033  cubic  feet  per  day  from]  Company  for  the  conversion  of  its  I 
,  333  horsepower  to  a  few  private  in- '  gpring  Coulee.  ,7''!'  peseta  bonds  for  65r  new  peseta 

di\"idual.s  without  a  rent’s  return  to  ^  Extensions  to  Plant.  '  bonds,  more  than  half  of  which  had 

the  national  treasury,  the  Carillon^  !  already  been  submitted  for  conver- 

lease  was  granted  in  return  for  a  .  ,  sion  This  will  mean  a  considcr- 

^  suiKstantial  annual  rental.  ^hat  4.4o  miles ,  J  mean  a  consider 

i  These  being  the  facts,  a  good  many  |  f  P'Pe  ;  A^rn  P 

observers  here  are  not  at  all  favor- ,  ’7"^  distribution 

IIqk-io  tr,  thn  rarilirtn  irQ  ■£,  nv  '  a  lid  that  133  new-  services  weroi  'I'”* 


aWe  to  having  the  Carillon  lease  ex- , 


,pirc.  What  they  fear  is  that  such  «  j” ^  they  had  overcome  the  difficulties 

1  conference  as  Mr  Dtmnmgm  I 'cef  connee^"^^  the  company  had 


I  and  that,  in  the  meantime,  a  much-  ,„,p,.p3,i„p  fi^.^p;  .^p  ,,,3^  ;  I  M  1/  li  A  RNINIA 

I  needed  development  of  power  will  be  „„  ;  V.l  .11.  LinUlllllUU 

.  held  hack.  mission  pipe  lines.  Of  the  former ;  /’’AIM  lAT  MAD/^U 

/xmxw.xrn  •  m  «/vr.  ,  there  are  13.68  mile.s  of  pipe,  rang- ;  111  ITlilntll  • 

CTDI^I?  irilDI?  AT  ITDD  ffom  .1  to  le  mehes  in  diameter.. 

^IKIIVC  IllliLAI  rUll'  ’he  transmision  line  fromvj'oremost  1  ~ 

Ullillllj  lllliuni  Vll  Burdett.  of  10  inch  pipX  is  23.56 1  Good  Increase  Both  in  Gross  ! 

WINMIDIir'  li  I  fTPIf*  ''t  anh  that  from  Bur-,  and  Net — Record  Gross  j 

I  YVlllllirLU  LLLtflllll/  heft  to  Calgary  of  16  Inch  pipe  is.  For  Quarter 

I  1 1 3.15  miles  long.  The  Turner  \'al-j  *  V^uari  r  | 

,  ley  line  to  Calgaty  consist.s  of  15.31  j 

Demands  or  Carmen  Would  miles  of  6,  and  25.58  miles  of  13  For  the  first  occasion  during  the] 

Mean  Heavy  Increase  .inch  pipe.  Branch  transmission  current  year,  net  earnings  of  Can-j 

•  r'_-4c  'lines  consisting  of  from  4  to  8  inch  ‘"'hian  Pacific  RtuHvay  for  the  month: 

in  8.-OSU  measure  38.40  miles.  ,  of  .March  showed  an  increase  over  the  | 

- - -  I  i  CO  I' r  cspou  d  Ih  g  mooth  of  last  year.  | 

Winnipeg  iiiirMii  ihr  rinani'ini  I  •  P  •  P<  IHi.  ,  Notwithstanding  the  fact,  however,! 

Winnipeg.— By  a  vmte  of  633  to  As  a  result  of  the  third  customer  oarnlngs  for  the  quarter  1 

lo«».  mombors  of  tlio  One  Bij?  Lnion  ownership  campaign  for  the  sale  of  ended  March  Si.  were  higher  than  I 

unit  of  the  Winnipeg  Street  Rail-  the  company’s  6  per  cent,  cunuila- ;  fo^  any  first  Quarter  in  the  history ' 

Iwaymen  have  voted  in  favor  of  Uve  preference  shares  last  Decern- ,  pf  44,^  ,.og,)_  hpjng  ^,p  $2.g31,05‘l  ! 

striking  to  enforce  their  higher ,  her.  2,330  shares  at  a  par  value  of ,  .up  neriod  of  13'’6  net' 

wage  demands.  As  an  initial  step.  .$100  each  were  .sold  by  the  employ- ■  pg,.jjings  fpr  the  3  months  showed  a  I 


C.P.R.  EARNINGS 
GAIN  IN  MARCH 

Good  Increase  Both  in  Gross 
and  Net — Record  Gross 
For  Quarter 

For  the  first  occasion  during  the  I 


OiTiiershlp  i'ampaiini. 


corresponding  month  of  last  year.  I 
Notwithstanding  the  fact,  however,  I 


however,  the  organization  has  wired  '  cs  of  the  company.  These  shares :  decline, 

its  application  to  Ottawa  for  aboard  were  sold  to  722  subscribers,  mak-  Gross  earnings 


s  for  •the  month 


LONDON,  ONT. 


MONTREAL,  P.Q. 


of  conciliatio>a  under  the  Lemieux  ing  the  total  number  ot  preference  ]  veve-ileir  an  increase  nf  81- 

,AeC  ,  ,  ,  ,  !  •‘Shareholders  now  1,868.  Practically  i;iV,318  ovx^^^^^^^^^^ 

'  The  wage  demands  and  change  all  of  thes^e  are  resident  of  Cal-  month  la.st  year  at  $'15.4.33.127,  while 
m  workmg  conditions  asked  for  by  gary,  Lethbridge  and  other  towns: _ ,  „„  ».>ao,(irn  o  „r 


Galvanizing 

— hot  process 


in  workmg  conditions  asked  for  by  gary,  Lethbridge  and  other  towns  1  pg,  ^gg 
the  men  involve  an  annual  increase  served  hy  the  company  according .  a, 7 
llm  operating  costs  nf  $353,003.  it  is  to  the  report.  i  fu-  'yp^' 

'staled  by  representatives  of  the]  The  report  states  that  the  direr- i  540  o'-’e'oi 

company.  The  company  in  declin- ;  tors,  at  a  meeting  in  January  de-  pypy'^j^p 
ing  to  accede  to  these  demands,  elded  to  recommend  the  pavment  on  !  ,rioc  ,,,), 
points  to  the  f.iet  that  onl.y  right  .March  1.  1327,  of  a  dividend  at  the  |  jaa  428  • 

months  ago  a  board  of  eonciliation,  rate  of  2  per  cent,  upon  the  ordinary  ^  gVoss' 

appointed  by  the  department  of  la- '  stock  and  accordingly  declared  such  _  j 
bor,  at  the  request  of  the  One  Big 'dividend  snh,1ect  to'  ratification  by  •vi-.-pu 
Cnion  set  the  wage  scale  at  present :  the  shareholders.  ’  ** 

in  force  and  stated  that  "such  ]  The  balance  sheet  shows  that  the  m*" 

wages  are  fair  and  reasonable.”  At  ’  profit  of  the  company  for  1326  was  “ 


month  last  year  at  $'15,433,127,  v/hile 
net  was  up  at  $2,384,131,  a.  gain  of 
$160,017.  For  the  first  quarter  of 
the  year  gross  earnings  aggregated 
$43,236,009,  an  increase  of  $2,831,051 
over  the  corresponding  period  of 
1926.  while  net  showed  a  decrease  of  1 


Slorr  Ihnn  ."O  yrnr«  rxprricnrr  In  oiir  Ernnrantre  of  entire  nalln- 
faellon.  fialvanlzInK  of  nil  kiniln — iron  nnil  Mrrl  < 'ii>itinK*t 
I  hnln,  .IrcliltFcturnI  and  Murine  and  Kenerul  cuntom  work. 
Termit  on  nppllentlon. 

Ank  for  rnt. 'ilniriip  nnd  denerlptlrc  matter  of  Kitchen  and  llalr.v 
I'tennlln,  $>(nvrM,  Itrf riirerutore,  pliiln  nnd  llthnsruphed  Tinware, 
\oveltlck,  Tin  Canit,  etc.  neprcncntutl vea  will  cull  on  request. 

THE  THOS.  DAVIDSON  MFC.  CO.,  LIMITED 

Heud  Office  and  Factory;  1*57  Delisle  Street,  31f)iitreal. 

York  11»0. 


that  time,  the  company  claims,  ccr- j  $4.>5.536  and  that  the  balance  at!  jjg,.,,h 
tain  changes  in  working  conditions  |  December  31,1325  was  $487,33(C 


Gross  earnings,  working  expenses  ] 
and  net  profits  for  the  month  of 
.March  and  for  the  first  quarter  ot 
the  year  arc  shown,  with  compari¬ 
sons,  in  the  following  tables: 

1327  1326  inc. 


were  voluntarily  suggested  by  the  |  which  leaves  a  balance  of  $343,526  K'lns 
company  and  incorporated  by  the^in  the  profit  and  loss  account,  "{.-'.j 
board  in  its  report.  These  changes.  From  thi.s  figure  has  been  deduetcfi 
it  is  stated,  involved  an  increase  in  !  the  ordinary  stock  3  per  cent,  divi- 1  N>t 

operating  costs  of  $50,333.  |  dend  paid  on  .March  1.  1326  amount- i •>■’6  003  in  ■>1(3', 8  ■’ S31  nvt 

Deniiiiiils  I  n.instified.  1  Ing  to  $240,030  plus  the  6  per  cent.!  Woiking  .  "  ' 

The  company  contends  that.  In  ^  preference  dividend  paid  In  Novem-  I'N 
view  of  the  fact  that  the  present|ber  amounting  to  $23,262.  making!,,. 
wTige  scale  w.os  less  than  eight,  a  total  deduction  of  $263,262  from !  ‘  V- 
months  ago  found  to  he  "fair  and  the  profit  and  loss  account  and  I  f.vp'' 


rtins.s  1.-.. 132,137  11,261.81'  1,171,318 
WnrU  ing 

K.\p.  1  2,1  18,312  1  1,137.61  1  1.011.301 


N’ot  pr^M.  2.384,131  2.S2'l.t1 


36.77.3,381  33.813.831  2.359.180 


Net  prof,  6.162,628  6.531,067  68.138 

F,.||(iwing  are  tlie  net  f.Tinings  and 


Ideal  Conditions  for 
INDUSTRIES 

Freedom  from  High  Taxes,  High  Labor  Rates,  High 
Labor  Turnover  and  Power  Problems. 

Freedom  to  Expand  on  Ample  Sites,  Permits  Concen* 

'  trated  Effort  on  Production. 

UK  HAVE  IAVCATED  PLANTS  TO  THE  VALUE  OF 
(15,000,000  L\  THE  LAST  TWO  YEARS  UNUEU  TUB 
ABOVE  lUEAL  CONDM'IO.NS. 

Southern  Canada  Power  Company 

3.‘M)  Coristinc  Building  **  MO.NTREAL 


living  since  that  time  has  decreas-  264.31, 

ed.  there  can  be  no  .justification  for  '  - — - 

I  It  is  pointeii  out  that  Winnipf'gi  CALGARY  POWER  CO. 

i  has  Its  share  of  iincinployment  to-  rVTruniH/i  niri  i\ 

;  day,  and  that  immigrants  are  pour-  |<  Y  I  h |\|JI|N|.  MM  1) 

ling  into  the  cit.v.  The.  carmen's ,  LAIUIUllIU  TILLD 

wages  in  this  city,  it  is  .s.tated  a  re  I  ^ 

among  the  highest  in  the  Dominion.'  *  algary.  The  (  algary  Power 
These  farts,  liowever.  have  appar- .  ’  wliirh  I.  W.  Killam,  of 

enll.v  not  influenced  the  rxtremi.sfs  "'I^ntreal.  is  the  president,  is  seeking 


I  in  control  of  the  One  Big  Union.  In  i  '■'?  olilaining  power  tranehise.s  | 
the  meantime  Winnipeg  does  notaj)-  yarions  towns  along  the  (  algar.y-  u, 

I  pear  lo  be  taking  tlic  situation  se- ’  Di'lhliridne  line  of  the  f  .P.R.  lo  c  -i 
I  riousiv  these  various  municipalities,  clieaii,  I  jg32 

I  '  _  _  .  _  _ _  j  reliable  power  comes  as  ii  lioon.  litj;;) 

:  ■nnnwk  AWTnw  n  a  '  .Soinc  of  them  liavc  had  obsolete  1322 

IWPROVFl)  FARNINfiS  plants  whereas  the  power  company 

illUriYUTLD  L/lAilinUJ  .jg  providing  the  most  modern  ser-  jflrJ! 

Li/lilUll  1  Uli  UllLlllLuj  It  is  still  in  the  field  for  the  Lcth-  U’’/. 
I  KUinoiiion  itiirpiiii  The  FiiianHai  Tillies.  liridge  franchise  blit  Commissioner 
Edmonton. — City  iililitie.s  carried  Freeman  is  opposing  the  sale  of  tlie 
!  the  surplus  for  the  quarter  past  the i  public  utilities,  light  and  street  rail- 
I  $150,000  mark,  nearly  $10,000  of  an;  way.  and  the  decision  will  probatdy 
'  increase  on  the  first  three  montlm  be  left  to  the  ratepayers.  The  Ca- 
i  of  1326,  according  to  figure.s  issued '  nadian  Western  Natural  Gas,  Light, 


the  aggregate  being  $150,797  as  com-i  seeking  these  fra>'  ..les,  offers  hav- '  poration. 


nsrs 

fo  V 

rach  .Mari’h 

back  lo 

131.'. 

.\Th!'( 

h. 

Wt. 

s\ 

trc'T 

1  2.  118.3  12 

..  2.821.177 

11,137.611 

..  2.117.212 

10.814.33  4 

1323 

..  1.070.7i:i 

1  1,606,013 

10;^ :» 

..  2.120.506 

1  1.127.120 

1321 

..  2,150.308 

12.251.818 

1 

..  1.357.76  1 

1  3.758. )  72 

1313 

..  1.533,0  11 

10.83.0.138 

I'M  8 

3,  135.133 

1317 

..  2.337,31  7 

7.000.22:. 

1316 

.  .  3,421.330 

6.0.50.h.M 

1315 

..  1*. 07:1. OH 

4.870.07.% 

f  rl 

O.'Sp 

and  Ilf 

I  fill*  th#'  firs 

t  4^(uartf*r 

i'*c*nipar<' 

as  f< 

llnw.s  f'.r  thr 

past  17 

,1 1 1  R  } 

t  PT- 

<  1  r4>ss. 

Xot 

I327 

.$13.236.0011. 

.86, 162.628 

lUJfi 

.  lo.n n.o.-.s 

f;.r,:M.o«7 

lO-J.'i 

.  30. OH. 770 

3 . 8  fv .  fi  8  l 

1323 

.  37.83  1. .5  It 

3.135,233 

1322 

.  30. 1S0,2'»  1 

3.558.171 

1  n  i:  1 

.  4  1.0  HI.  H  3 

3.005,72.7 

1  020 

.  ‘i::.i87.fion 

3.257.r,7!» 

1313 

.  36.166,677 

4.073.072 

1318 

.  33  702.034 

4,7r.l.«72 

CM  7 

.  31.080.127 

8.35  1.845 

1316 

.  27.765.638 

7.806,081 

1015 

.  20.<;fi7.oor» 

fi.o02.2»;2 

CM  1 

.  21.357,8.50 

r.  570,000 

CM  3 

.  30. .'30. 180 

8.037.800 

1!M  2 

.  20.780.008 

1.185,126 

IfM  1 

.  20  on;.  122 

4.057.301 

1310 

.  10,802.81.'. 

5. .714. 783 

ing  tipen 
inu  for 

made  by  C.  J.  Yoralh,  act- 
International  Utilities  Cor- 

Foreign  Exchange 


Hlfl 


Our  Montreal  Branch 


Our  offices  in  New  York.  Montreal 
and  Toronto  are  connected  by  pri¬ 
vate  telegraph  wires  insuring  the 
closest  possible  quotations  on  all 
foreign  currencies. 

T/irs  Bank  solicits  Business  Accounts 

THE  BANK  OF 
NOVA  SCOTIA 

Established  1832 

Capital  Reserve 

$10,000,000  $19,500,000 

Total  Assets,  $245,000,000 


Our  Service 

The  Bank  was  established  in  1875,  and  in 
the  course  of  fifty  years  Branches  have  been 
established  from  time  to  time  at  carefully 
chosen  points.  The  service  at  all  Branches  is 
local  and  personal,  but  it  is  also  world  wide  in 
scope.  A  moderate  sized  Bank — not  too  mach- 
inedike, — ^with  a  friendly  interest  in  its  clients. 

IMPERIAL  BANK 

OF  CANADu^ 

182  BRANCHES  IN  DOMINION  OF  CANADA 

‘.gentu  in  (ENGLAND —Lloyd.  Bank  Limited.  London  and  Branch*!.  —  , 

Great  \  SCO  TLAND — The  Commercial  Bank  of  Scotland,  Limited,  Edinburgh  and  Branches, 
Britain  I  IRELAND-  Northern  Banking  Co.,  Limited,  Belfast  and  Branchea. 

Agents  in  FRANCE  -  Lloyds  and  National  Provincial  Foreien  Bank,  Limited,  Credit  Lyonnais, 


I  Avrrn  Pardoe  submitted  a  rcsolu-| 
tion  to  the  meeting  eongratulatin.g' 
!  themanagement  on  “the  way  in  whieh 
t  they  had  overcome  the  difficulties; 


fhon  joio  J  thbo  are  141.28  miles  of  pipe  line  I  Passjtd.  lo  its  present  position  where 

her  dcLp.  to  the  pt  sstbiliD  of  end-  distribution  svstem  in  cal- ]  dividends  could  be  declared  on  the 

■  ess  eontrovers.v  between  tho^  Dorn-  .  'l^thbridge  to- '  stock. 

inion  and  the  rnmnnccs  ovTr  their,  of  other'  - 

ire.spt^lye  .mri.sdictions  and  rights.  amounts  to  21.78  miles. 


\'  eft? 


Collection 

Business 

Quick  presentation  and 
prompt  remittance  are  assured 
to  business  people  who  en¬ 
trust  their  collections  to  this 
Bank. 


DOMINION 

BANK 

EstabUshed  1871 


Branches  in  London,  England  and  }iew  Torlij 


Respeef 

Mutual  respect  as  between  a 
banking  institution  and  its  cus> 
tomers  is  the  soundest  basis  of 
a  friendly  business  relationship. 

With  this  relationship  firmly 
established,  there  follows  a 
mutual  understanding  of  view* 
points,  and  the  helpful  contacts 
that  forge  a  supporting  influence 
for  the  customer. 

Our  managers  have  sound  train* 
ing  in  business  finance.  They 
can  be  of  assistance  to  all  who 
deposit  money  or  desire  financial 
counsel. 

BANMORONTO 


JOHN  R.  LAIMB 

General  Manager 


BECOME  A  REGULAR  READER 

It  roMts  only  three  doIliirM  a  year  tor  rCKiilar  srcekly  dcllverr  to 
■  Cniindliin  nildress. 

Till')  K1,\’A.\CIAL  TIVIKS  rUBLISIIING  CD..  LIMITED. 

Montreu*. 


nnclosed  find  .  for  $. 


for  trhlcli  send  The  FInnnclul  Times  for . months  to 


SUBSCIlll’TTttVSi  In  Cnnndn,  83.00  n  yenri  81,73  for  six  months.  In 
l.rriil  llrltiilii,  13m  ii  yenri  7n  for  six  months.  In  United  States 
83.no  u  yenri  83.00  for  six  months. 

Muke  nil  Cheques,  Drults  and  Money  Orders  puyablo  to  tlio 
Company. 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  13,  1927. 


We  deal  in — 

United  SecnrltlM  6% 
Preferred  Shares. 

C.P.R.  4V4’e . ..1944 

Ball  Telephone  5*s . 1955 

Bel^o  Paper  6’s . 1943 

Beitfo  Paper  7% 

Preferred  Sharee. 

Quebec  Power  Co.  6’s..  1953 

f^ebec  Railway  6’s _ 1939 

St.  Maurice  Power  6>^’s  1953 

Wayagamack  6V^’8 . 1930 

Wayagamack  O’s . 1951 

Montreal  Tramways  5’s  1941 
Montreal  Tramways  5’s  1955 
Laurentlde  Power  5^’s .  1946 
Duke-Price  Power  6’s..  1966 
Manitoba  Power  .1951 

Gatineau  Power  Co.  5’s.  1956 
Gatineau  Power  Co.  6’s.  194i 
Anticosti  Corporation 

. 1941 

Anticosti  Corporation  7% 
Preferred  Shares 
Canada  Steamship 

Lines  6’s . 1041 

International  Paper  6’s  1955 
International  Paper  6’e  1941 


At  al!  times  we  are  prepared  to 
submit  satisfactory  bids  for  the 
purchase,  in  odd  lots,’  of 
Canadian  Government  Muni¬ 
cipal  and  high-g^ade  Corpora¬ 
tion  Bonds.* 


RENE-T.LECLERC 

I  iMorporated 

Msntrseli-  ISSk  St.  Jamas  St. 
Quabssi-  71,  St.  Pstar  St. 
(asTsaueiaa 

BSIS 


IBONDS  BREAKING 
THROUGH 
BASIS  OF  RETURN; 

Yield  on  Dominion  Bonds  is  ' 
Now  Below  That 
Level 

i  TOWNS  SELL  LOCALLY  I 

-  f  I 

The  Wide  Market  For  Securities! 
'  Throughout  the  Country  isi 

Indicated  by  This  Absorption! 

I  of  Issues  I 

j  -  i 

I  Toronto.  —  During  the  past  week  i 
j  in  the  Canadian  government  and  niu-  i 
I  nicipal  bond  market,  the  Town  cf  i 
I  Perth,  Ont.,  sold  $233.649.00  5%  20  i 
instalment  debentures  at  99.96  and  i 
!  interest.  This  represents  a  cost  basis  j 
j  to  the  Town  of  practically  5'^.  Itj 
j  will  be  nece.ssary  to  sell  the  bonds  ! 

;  at  an  average  rate  of  about  4.85%  j 
j  if  a  normal  profit  is  to  be  realized  ! 
from  the  sale.  An  Interesting  feature  ! 
about  this  issue  is  that  the  bonds  ! 


Gets  Partnership 


War-Time  Yields  Are  of  the  Past 


--M 


The  trend  of  investment  yields  con- 
'  tinucs  to  lower  levels.  Stiff  resis- 
;  tance  is  being  offered  in  Canada  to 


this  week  placed  on  a  basis  yielding 
less  than  4%  to  the  successful  bid¬ 
ders.  A  4%%  loan  offered  last  .Jan¬ 
uary  with  similar  maturity  was  taken 


i  the  break  through  4 >/2%  but  dominion  on  the  basis  of  4.12%;  ‘a  smaller 

I  bonds  are  now  selling  to  return  414%  issue  early  in  1926  averaged  at 
slightly  less  and  provincials  and  the  4.185. 

j  he.st  municipals  are  on  that  basis.  It  This  result  points  in  the  same  di- 
I  becomes  more  and  more  evident  that  rection  as  the  virtual  fixing  of  the 
j  investors  will  be  well  advised  to  for-  F’ederal  Government’s  credit  basis  at 
get  about  war  and  post-war  returns  3V4'/e.  with  posibiiity  of  a  still  lower 
I  and  think  in  terms  of  pre-war  jieids.  figure,  as  against  the  comparatively 
S  Developments  in  outside  markets  recent  4%  footing  for  long-term 
;  indicate  the  same  general  trend.  A  issues. 

!  sale  of  New  York  City  bonds.  .$60.-  Predictions  are  heard  of  a  future 
:  000.000  with  a  50-year  maturity  was  '  3''r  late  on  U.  S.  government  bonds. 


THOM.VS  G.  l)RF>V-nR00K. 


NEW  BOND  ISSUE 
TO  RETIRE  STOCK 

Hayden,  Stone  &  Company  Of¬ 
fering  $15,000,000  Allis- 
Chalmers  Bonds 

For  the  purpose  of  retiring  the 


RIGHTS  OF  $1.60 
B.A.  OIL  SHARES 

New  Stock  Being  Offered  at 
$17.50  On  1  For  5 
Basis 


Toronto  Burma  The  Flonaelnl  Time* 

Toronto. — Following  a  meeting  of 


Manager  of  the  Bond  Department  ( the  hoard  of  directors  of  Briti.sih 


were  purchased  locally  for  distribu-  Deacon  &  Co.,  Toronto,  who  preferred  stock  of  Allis-  American  Oil  Company,  the  an- 

tion  in  the  environs  of  Perth' itself.  |  ^^.s  been  admitted  to  partnership.  |  af  no^''Hayden""stone  *  &  romnany  n«u^cement  was  made  that  the 

A  few  years  ago  it  would  have  a.ston- j  - - -  '  fre  ofVeSa  $15  000  000  A company  will  Issue  new  stock  on 

ished  those  interested  in  miinirin*il  ^  E  MT  E  E  it  m  -ia  basis  of  one  share  of  new  for 

finance  t^ see  a  ioSl  hro^^^^^  i  5  shares  held  and  that  the 

pulalion  tako  on  hi.  o.n  acconn,'..  IHVFCTMPNT  TRIKkT^  h™  clu"  MaJ  i!  193?.  and  ,„"h'”eh”'cr’.  o?  ?«o?; 

jin  this  case,  a  block  of  nearly  a  IPI  Y  uD  1  ItIliIi  1  lIlUul  ,  redeemable  on  30  days’  notice  at  j,jnp  11*1,  next 
I  nuarter  of  a  million  dollars  of  bond.s.  |  i03  and  interest  to  and  inrltiding  arvir,  ,,  n-hirh  n<vw  sharp<! 

The  demand  for  bonds  in  the  old  '  „  .  .  - - - .  .  _  May  1,  1931.  and  thereafter  at  of  AmpHoan  Si  he  of- 

settled  parts  of  the  Province  of  On-;  Banking  Firm  Organizing  Collat-  1^/^,  each  elapsed  .rear  until  fered  So  shareholder.  si:  50  per 

lar  o  inor.,,,.d  kr«.,lly  ovorl  oral  In.e.tadnl,,  Ud.-I„.  mnlnrily  Jrnro,  in?  hlkho^th^l,  oypon: 

.  ince  the  general  public  of  Canada .  ternational  Market  debentures  will  be  a  direct  p^  jjj  gonie  quarters  on  the  Street. 

;  received  Its  education  as  to  the  me-  _  obligation  of  the  company  and  con-  'p^e  stock  sagged  from  the  recent 

,  rits  of  hond.s  when  the  large  Victory  rnmncpn  r  t  m  stltute  its  sole  funded  debt.  They  high  before' the  announcement  was 

Ixtan  (  ampaigns  vigorously  brought  Bobinson,  head  of  J.  M.  are  Issued  under  a  trust  indenture  rnade  public  here.  At  current  lev- 

to  the  attention  of  almost  everyone  Robinson  &  Sons,  Ltd.,  announces  providing  that  no  secured  obligation.'?  els  o4  27  for  the  .sitock.  rights  to 

I  the  merits  of  highly-secured  bonds  as  that  he  and  R.  L.  Ellis,  of  J.  M.  shall  be  issued  without  securing  rat-  shareholders,  on  the  basis  '  1  share 

j  a  desirable  form  of  Investment  This !  Robinson  &  Sons  Montreal  are  therewith  the  debentures  of  of  new  to  be  offered  for  each  5 

|le.«son  was  well  learned  and  as  a :  forming  “Collateral'  Investments  outstanding.  This  held,  are  equal  to  $1.60  per  share. 


TO  FORM  CANADIAN 
INVESTMENT  TRUST: 


eral  Investments,  Ltd. — In¬ 
ternational  Market' 

.1.  M.  Robinson,  head  of  J.  M 


ably  therewith  the  debentures  of  of  new  to  be  offered  for  each  5 
this  issue  then  outstanding.  This  held,  are  equal  to  $1.60  per  share. 


lu.-tva  «ii.s  well  learned  ann  as  a  1  forming  “Collateral  Investments  ouisianoing.  1  nis  held,  are  equal  to  $1.60  per  share, 

consequence  regular  buyers  of  bonds !  j^imRp,}  -  Canadian  corporation!  ^’'eludes  purchase  qgoney  mortgages  While  this  is  regarded  as  a  nice 


multiplied  in  number  so  that  now  the  i  for  the  purpose  of  selling  collateral  ou  property  hereafter  acquired.  thing  for  shareholders,  the  market 
ab.sorbing  power  of  the  Canadian  in-  ’  trustee  shares  in  Canada  This  com-  Allis-Chalmers  Manufacturing  had  apparently  discounted  some- 

vestors  is  pointed  at  w  ith  pride  j  pany  has  engaged  the  services  of  Company  manufactures  a  wide  vari-  thing  better, 
throughout  the  entire  financial !  r,  h.  N’eilson,  formerly  of  the  Can-  heavy  machinery  and  clectri-  The  amount  of  c 

world.  I  adian  Bank  of  Commerce,  and  late-  equipment.  It  has  plants  in  standing  is  1.080,00 


INVESTMENT 

SECURITIES 


Which  Do  You  Need 
Most: 

Security? 

High  Income 

Return? 

Marketability? 

Speculative 

Possibilities? 

It  is  not  economy  to 
buy  what  you  have 
no  use  for. 

Consult  us  freely. 


R.  A.  DALiY  &  Co. 

ow  ToatowTo  latTXZAOtoi 

TORONTO 

Mtmbers  Toronto  Stock  Exthaugs 


!  world.  I  adian  Bank  of  Commerce,  and  late-  equipment.  It  has  plants  in  standing  is  1.080,000  shares  of  no  ! 

I  Another  recent  sale  was  the  Village  ly  general  manager  of  the  Eastern  and  Cincinnati,  as  well  par  value.  The  amount  of  new  j 

j  of  Beaverton,  Out.,  issue  of  $44.500. !  Trust  Company,  and  he  anticipates  district  sales  offices  in  England,  stock,  therefore,  will  be  240.000  | 
5>4%  15  instalments,  which  sold  at  verv  wide  and  substantial  demand  France,  Chile,  Bolivia  and  Peru,  shares,  out  of  a  total  authorized  ■ 

102.77  and  interest,  which  represents  i  for  the  trustee  certificates  as  soon  Agencies  are  established  in  many  stock  of  1,600,000  shares.  The  amount 

a.  co.st  ha.sis  of  approximately  5.10%. ;  as  the  preliminary  details  are  com-  foreign  countries.  remaining  in  the  treasury  after  the 

The  Village  of  Beaverton  has  a  popu-  pleted  and  the  offering  can  be  made.  -  completed  will  be  280.- 

latlon  of  about  1,000  people  and  itj  Plans  are  under  way  for  the  for-  NfITp  IQCIIP  RV  shares.  Dividends  are  being 

will  be  necessary  for  the  investment :  ntation  of  a  large  international  in-  I»l/IL  luuUlj  D1  paid  at  the  rate  of  80  cents  per 

banker  who  purchased  this  issue  for !  ve.straent  fnist  corporationj.  domi-  TDAMCIAV  TADD  ^onum.  As  the  com- 

rcsale  to  obtain  a  price  to  yield  less  |  ciied  in  Canada,  to  be  formed  on  lliAllijLnA  i/Ulll.  earnings  are  stated  to  he 

than  5%  if  he  realizes  a  normal  pro- 1  substantially  the  same  plan  as  the  _  growing  rapidly',  this  could  easily 

fit  on  the  transaction.  |  P/esent  New  England  Investment  Shareholders  of  Translux  Daylight  rai&^^ _ 

Tlic  hanks  are  still  in  a  verv  easy  i  1  rust,  Incorporated,  but  carrying  an  Picture  Screen  romnrAtion  in 

condition  so  far  as  the  supply  of  call  j  '"t^^^^^tlonal  of  stock  exchange  ^-hich  there  Is  “  consWeraWe  ’inte“  PRFFFRRFI)  OFFFRINH 

money  is  concerned,  the  notice  depo- ,  eollatcral.  with  a  Canadian  trust  est,  are  in  receipt  of  a  notice  advis-  *  Alii  LiIiAIjL'  Vl  I  LililllU 

sits  being  more  than  $400,000,000  in  ,  ,  ing  that  an  issue  of  $600,000  6i4%,  POWFR  ^FfllRITIF^ 

excess  of  current  loans  in  Fanada.  I  Dobinson  anticipates  that  s.year  sinking  fund  notes  will  be  lUnLll  jEl/UAlllCO 

This  easy  call  loan  .situation  is  »<*- !  f  made  for  the  purpose  of  retiring  cer-  - 

centuated  by  the  fact  that  other  fi-  form  of  trustee  cer-  tain  existing  unfunded  debts  and  for  Announcement  was  made  this 

nancial  institutions  are  in  plentiful  corporate  purposes  including  >^eek  of  an  offering  by  Nesbitt, 

supply  of  call  loan  funds.  Call  loan  !  JO’-^rd  of  directors  ^  be  composed  installation  of  additional  ticker  Thomson  &  Co..  Limited,  of  6%  cu¬ 
rates  in  Canada  are  lower  than  they  -  RnBeU  an?)  projection  units.  I  mulatlve  participating  preferred 


NOTE  ISSUE  BY 

TRANSLAX  CORP. 

Shareholders  of  Translux  Daylight 


remaining  in  the  treasury  after  the 
new  sale  is  completed  will  be  280,- 
000  shares.  Dividends  are  being 
paid  at  the  rate  of  80  cents  per 
share  per  annum.  As  the  com¬ 
pany’s  earnings  are  stated  to  be 
growing  rapidly,  this  could  easily 
be  raised. 


home  is  no  place  for  valu¬ 
able  papers — neither  is  your 
office.  For  a  small  sum  you  can 
have  the  protection  of  a  Safety 
Deposit  Box.  We  shall  be  glad 
to  rent  you  one. 

To  sttfe^uard  Wills,  Bonis,  Stocks, 

Deeds,  Policies,  Family  Papers 
Small  Jewellery,  etc.,  etc. 

The  Royal  Bank 
of  Canada 


Harold  Lamb  &  Partners 

Limited 

Security  Issues 
Originators  and  Underwriters 

Especially  equipped  to  handle  mergers, 
consolidations  and  rc-financing 

CANADA  LIFE  BUILDING,  MONTREAL 


Automobile  and  Piano  Paper 

MANUFACTURERS  FINANCE 
CORPORATION  LIMITED 

TORONTO,  Federal  Building 


AUTHORIZED  CAPITAL 


$6,500,000 


have  been  for  many  years.  Province 
of  Alberta  4>/6%  40  year  bonds  arc 
selling  to  j'ield  4.60%.  City  of  To¬ 
ronto  short  dated  Issues  are  selling 
to  yield  4.50%.  Dominion  of  Canada 
41/4%  bonds  maturing  194®,  1944  and 
1946  are  selling  fo  yield  le.ss  than 
4.50%.  The  City  of  Winnipeg  4 1/4% 

I  bonds,  due  1940,  are  quoted  on  a 
'  4.75%  basis,  and  the  City  of  Van- 
1  couver  bonds  maturing  in  1967  on  a 
]  4.80%  basis. 

I  The  continued  saving  of  the  Can- 
j  adian  people  is  combining  with  a 
!  comparatively  meagre  supply  of 


United  States  and  Canada. 


projection  units.  I  mulatlve  participating  preferred 

Stock  subscription  warrants,  good  slock  of  Foreign  Power  Securities 

_ _ _  ^  for  25  shares  each,  will  bo  given  in  Corporation,  Limited.  The  stock  is 

TlllMIMIflM  CTBDIiC  f're  ratio  of  two  warrants  for  each  being  offered  at  100  and  ac,crued 

1/A/lTIllllA/li  01 $1,000  and  one  warrant  for  each  $500  dividend  to  jield  6<;c. 

/vririnn  «fnvsr  Pav-ments  for  the  stock  are  on  Foreign  Power  Securities  Corpora^ 

llllhlllr  MliU/  vTIlpir  a  sliding  scale,  at  the  rate  of  $5  eadh,  Don-  Limited,  has  been  mcorporated 
Vl  1  Lit  ilLTT  OlUl/li  |up  to  May  16,  1928;  $6  up  to  May  16,  ^nder  the  laws  of  the  I^minion  of 


1929;  $7  u.p  to  May  16.  1930;  $8  lip  to  Canada  and  was  organized  primarily 

Riffhts  of  $3  82  a  Skare  on  16.  1931,  and  $9  up  to  May  16,  securities  of 

Kighls  Ot  5»J.8Z  a  Share  on  jgg.  The  rights  represented  by  war-  L’Energie  Industnelle  and  indirectly 

Issue  of  Addihonal  rants  may  be  exercised  at  any  time  subsidiaries  as  well  as  di- 

7,500  Shares  (after  the  issue  of  the  notes.  J  •  1 

_  At  a  meeting  held  May  5.  share-  ,,  ' 

Toronto  Biironii  The  Finnnciai  Timex,  holders  approved  the  Increase  in  the  :  Hjd  -E  q 

Toronto.  —  At  a  meeting  held  here  authorized  capital  of  the  company  j  “  ~ '®  ’ _ 


du  Sud-Est. 


United  Public  Service  Company 

$7  Dividend  Preferred  Stock 

A  sound  investment  with  an  attractive  yield. 

ASSETS  of  $2(50  secure  each  $100  preferred  share. 
E.VBXIXGS  equal  5.7  times  preferred  stock  dividend  requirements. 

Wp.  rpcommevd  these  Puhlin  I'tUitji  Sh/ire.s  for  con¬ 
servative  irvpstment.  Full  particulars  on  request. 

Price:  $100  per  share  to  yield  7% 

BOSVS  of  one  shore  of  Common  Btock  with  every  two  Preferred 
United  Public  Sert  ice  Co.  Securities  ore  listed  on  Chicago  Stock  Exchange 

BURTON  &  COMPANY 

INVESTMENT  DE.ALERS 
302  BAY  STREET,  TORONTO,  ONT.  TEI,.  EL.  1370. 


Send  for  our  list  of 

BONDS 

yielding  from 

5%  to  7% 

ROBINSON'ul 

Investment  Bankers 

136  St.  James  Street  5.^  KInji  St.  West 
MONTREAL  TORONTO 

Phfinc  Main  8542  Phone  El(tin  1224 


!  comparaiivei>  niea,^re  siippL>  Toronto.  —  At  a  meeting  held  here  authorised  capital  of  the  company  i  “  _ 

bonds  and  a  very  easy  money  condi-  directors  of  Dominion  trom  600,000  to  700,000  shares  of  no-  [  ■■■ 

tion  to  make  a  strong  market  for  the  stores  Limited,  decided  to  offer  7,500  Par  value  common  stock.  The  notes  i  _  oil 

sale  of  bonds.  If  the  present  tenden-  f^jjares  of  no  par  value  common  stock  will  be  redeemable  at  par  and  accru-  ISSUCS  holu 

cies  continue  R  will  not  be  long  till  to  present  shareholders  at  $40  per  cd  interest,  plus  a  premium  of  5%.  j 

la  4.50%)  rate  will  be  looked  upon  asj5.,},are.  This  means  that  one  share  Arrangements  have  been  made  tol  0=  Tnwr.  nr  rmt 

I  an  excellent  return  on  nearly  all  of  j  ^.jU  pgpjj  gpi.y.e  shareholders  the  right  .to  sub- 1 °  m  ins  -  Wood  Gimdv 

our  large  town  and  small  city  bonds,  j  ^t  current  price  of  82  represent  rights  scribe  to  the  notes  at  98%.  Rights  j  ^  f'.g  ’ino^O*^’  cost  basis  5  SOCi. 

-  -  -  !  of  $3.82  a  share.  The  company’s  out-  to  subscribe  to  the  notes  will  accrue  |  ^^“5,  26-Provmcc  of  Alberta,  $3.- 

n  J  D  ’j.*  »  standing  capital  is  thus  increased  to  .stockholders  of  record  April  24,  j  c-- Ai/„r~L  40  ve.ars-  Dominion 

Bond  Brevities  from  75,000  shares  to  82.500  shares  on  the  basis  of  $500  for  each  560  j  gg^’  (j^rp.  and  Dillon,  Read  &  Co., 

' _ ■  _ I  ■  without  par  value.  A  strong  feature  shares  of  stock  held.  196.55;  cost  basis  4.69''7. 

“liONG  term  bonds  remain  In  connection  with  this  stock  is  that  _  I  Can.  .National  Rys.(  equipment), 

Ktrnnsr  nosition.  and  we  see  no  rea-  there  is  no  prior  issue  and  uo  bond  I  _  «  I!  $15,000,000.  4%''7:  Dillon.  Read  & 


i  strong  position,  and  we  see  no  rea-  is  no  prior  issue  ana  no  oonn 

;  son  at  present  for  any  general  indebtedness.  The^  stock  will  be 
!  .switching  into  short  term  bonds  and  [  offered  to  shareholders  of  record 
!  rotes,”  sa3's  Moody’s  Investors  Ser-  I  D'oe  1st. 

'  vice,  New  York.  'The  company  has  opened  36  stores 

j  ’  ’  _J _  since  the  first  of  the  year  and  has  17 

j  THERE  has  been  during  the  past  j  uiore  stores  under  lease,  which  will 


An  analysis 


The  company  has  opened  36  stores  I  ^  -  „27  compiled  bv 

ince  the  firs  of  the  year  and  has  L  ^ 


I  incjixe.  iia.T  u-ccu  uuim,,  i  _  ,  ,  .  ,  ,  of  $167,619,782  as  comparea  witn  - -  - - 

:  month  no  single  event  or  .^et  of  I  he  opened  before  .luly  1st  next,  and  *290  263,037  for  the  same  period  of  ;  Dhones,  $10„jo0. 

j  events  which  has  dominated  the  as  still  further  development  is  plann-  .,^26  and  $211145  17”  for  the  same'  19— Town  of  Arnprior.Ont., 

financial  situation  as  did  the  opera-  Ud.  the  funds  received  from  this  dis-  pgrjod  of  1925.  .  $10,727.10.  5%.  Dec.  1.1941;  McLeod, 


196.55;  cost  basis  4.69%.  | 

. "  '  I  Can.  .National  R.vs.t  equipment), 

^  !•  Q  J  C  1  '  $15,900,000,  4%''7;  Dillon,  Read  & 

L^&nSiCllSin  DOIIQ  iSSllCS  ;  Co.,  Dominion  Securities  Corp.,  Na- 

_ tional  City  Garanty  Co..  Bankers’ 

of  Canadian  bond !  Trust  Co  I,eo.  Higginaon  &  Co., 
7.  1927  compiled  bv  I Weld  &  Co.,  Hams,  Forbes 

-’'TLTa^re?Sni*ASril.  16-23-Saskat.  Schools  and 


financial  situation  as  did  the  opera-  >u  me  muuB  meeiveu  num  m.a  uia-  pg^jod  of  1925. 

:  lions  of  the  P’ederal  Treasury  a  tribution  will  be  used  for  such  addi-  xhese  are  classified  as  follows:- 
nionth  ago,  says  Brookmire.  On  the  tional  development.  Government,  $52,294,500;  Municipal. 

I  contrary  the  financial  Indications  of  Stock  subscription  ^arrants  and  j32.946.482;  Corporation,  $66.378,80( 


contrary  the  financial  indications  01  oiuei?  .muse.  ipmu.  « nim  $33,946,482;  Corporation,  $66,378,800;  ■’r/-  Va'  .  io- 

April  must  be  gathered  among  such  warrants  for  fractional  shares  w  ill  Rajiroad,  $15,000,000.  ion  ^  / 


We  Recommend  the 
Purchase  of— 

St.  Maurice  Valley 

Corporaticn 

7’?(!  Preferred  Stoek  at  $99 
|,<'r  share 

Canada  Northern  Power 

Corporation 

7'  (-  Preferred  Stoek  at  $100 
per  share 

DrsrripUve  rircula rs 
(ihtdln  fiinu'slied  on 
request. 

Barrett  &  Wood 

LIMITKH 

Investtnent  Securities 

120  Nf.  .Inmes  Street, 
Montreal 

Tcirphono  MAin  7000 


The  Investor — 

rtibllsshod  moiithlv  nnd 
Jiratls  to  interested  iiii|utreri 

M1£0DM)UNC 

Weiia€LOdi 

Umitme! 

SOS  St.  .Iiiuicx  Street, 

.MONTREAL 

TOnOXTO  OTTAWA 

HAMII,TON  LONDON 


:  diverse  sources  a-s  the  moratorium  in  he  mailed  in  due  course  to  all  .h...  e- 

:  .Japan,  the  oalamltous  floods  in  the  holders  of  record  as  of  the  close  of  $66,055,782  in  the  United 

I  Mississippi  Valley,  the  reduetton  in  business  on  .June  1st  next,  to  enable  g^^gfgg  $101,564,000. 
ithe  bank  rates  in  England,  Sweden  them  to  subscribe  for  shares  of  the  following  Is  a  comparison  of 

;  and  Belgium,  the  extraordinary  volii-  new  is.sne  on  the  basis  of  one  share  months  during  the  past  three 

:  me  of  new  capital  flotations,  the  pos-  for  each  ten  shares  held  at  the  close  ..gars;  — 

■  sibility  of  price  inflation  which  lurks  of  business  on  that  date,  pajunent  for  j525  1926  1927 

j  in  the  coal  strike,  the  release  of  the  same  to  be  made  in  two  instal-  . 


:  In  fho  rml  strike  the  release  of  me  same  lo  ne  maue  in  iwii  iiisuu- 

I  $.390,000,000  credit’  In  this  country  ’"""Z®’  Fob.  T.vSm'fisJ  Ji.essiiSg  lb*”’!??  j  ^‘^May  6-Tn 

I  obbained  bv  Great  Britain  to  support  next,  and  50  per  cent,  on  Au,,.  5.  18,120.1122  27,'(os.7t4  19,770,878  V,  o, 

'its  gold  basis  the  Increase  in  com-  next.  The  shares  so  issued  will  he  r.2,.n4.8i,2  fio.ifiS.tifis  f,7..i.';o.979  i  64.1.05, 

i  mereia.1  and  bank  failures,  and  the  eligible  for  the  dividend  payable  in  May 
record  breaking  volume  of  building  the_ordinary  course  on  October  1, 
contracts  let  in  March.  1927. _ ^ 


These  are  ciassified  as  follows:- 

2-Twp.  Of  Etobicoke.  Ont.. 

snrnsH  ‘ :!  $16,210.  5%.  30  ins.;  $25,695.  5%.  20 

.-ulroad,  $lo,000^00.  McLeod, 

^  a  Young.  Weir  &  Co..  99.59. 

iifada  $66j0oo  .8-  in  the  Lnited;  o— Tn.  of  Georgetown,  Out.. 

,p\^®  ,  J  $19,500.  5y2%.  1-10  years;  Stewart, 

I  he  following  is  .a  comparison  of  gcullv  &  Co  10175 

les  by  months  during  the  past  three  j  3_Tn;  of  'Preston,  Ont.,  5%. 

i9'-6  19^7  1533,580.45;  10  ins.;  5%%,  $27,231.- 

‘j  J  ;  1 62.  10  ins.;  J.  .M.  Scott,  Preston, 


THE  GROWING  popularity  of  for-  ,  - — 

fcign  dollar  bonds  in  New  York  is  j  *f_f* 

evident  not  only  in  the  more  widvl  §<d-d-a  !  rdf  J  f\ 

i  ptcad  distribution  of  .such  sccurl-  li« r. 

!  ties  during  recent  years  but  also  in  ,  - —  - -- 

I  the  rapidly  shrinking  differentia' be-  5. — Proportio: 

’ween  the  Ixmdon  and  New  York  _ 

I  vields  on  foreign  bonds  outstanding 

I  ill  both  markets.  Until  a  year  or  The  Editor,  The  Financial  Times, 

I  so  ago  the  London  portions  of  in-  Montreal,  P.Q. 

'ternational  loans  almost  invariably  Dear  Sir.— I  shall  be  glad  if  } 


'"74t%-7U  i9  77o’-878  ®“Tn.  of  Perth.  Ont..  $233,- 

ribi'Mi's  fiii.'ifiS  fifi.i  fi7;.-i.^o  979  i  649.05,  5%.  20  ins.;  Tom  Farmer, 
17,069,884  3S.f..'.2,12S  *6.378.296  j  Perth.  99.96. 

- 7  r,:',  „  .  „ —  ;  Province  of  Nova  Scotia,  $6,000,- 

-To'date.’'  !  000.  43^%,  4  raos.;  Bank  of  Mont- 

- ? — i - - — —  real.  First  National  Bank.  Bankers 

_  Trust  Co. 


iA  Ten-Year  History 
of  Insurance  Stocks 

The  growing  popularity  of  In¬ 
surance  Company  .stocks  among 
conservative  investors  ha.s  em¬ 
phasized  the  need  of  co'inprc- 
hensive,  authoritative  review  of 
the  record  of  securities  of  this 
type  o'ver  a  period  years.  To 
fill  this  need  we  have  compiled 
statistics  for  37  representative 
insurance  company  stocks,  cov¬ 
ering  the  ten-year  period,  1917- 
1926  inclusive,  and  have  present¬ 
ed  the  results  of  our  research  in 
readable,  .graphical  form. 

This  circular  also  contains  a  j 
resume  of  the  characteristics  of  | 
insurance  company  stocks  and  i 
an  analysis  of  the  chart. 

This,  and  any  special  reports  on  ] 
Insurance  Companies,  will  ho  i 
mailed  upon  request. 

All.  SI27. 

The  Insurance  Investments 

I.IMITI'.II 

Insurance,  Rank  ami  Trust  i 
Company  Stocks 

347  Bay  Street,  Toronto  2,  Ont. ; 


Is  that 
real  estate 
bond  safe  ? 

A  vital  question,  this,  for 
investors  when  real  estate 
issues  are  so  confusingly 
numerous.  Our  new  pub¬ 
lication,  "Safety  Tests 
for  First  Mortgage  Real 
Estate  Bonds,’’  tells  you 
briefly,  simply  and  clear¬ 
ly  how  to  judge  the  safety 
of  such  securities. 

Every  investor  should 
have  a  copy.  Write  today 
for  yours. 


McLEOD,  YOUNG, 
WEIR  8C  CO. 

Limited 

Investment  Bankers 
20.'»  St.  James  St.,  Montreal. 


Building  Your  Investments 


r  Investments  \  S“b,  o«.r,d 

-  -  j  Toronto. — In  connection  with  the 

Proportion  of  Various  Securities.  I  Foothills  Oil  and  Gas  Company,  Ltd., 

the  new  subsidiary  of  Imperial  Oil, 
Ltd.,  the  Incorporation  of  which  was 
Gas.  hanks  and  trust  companies;  but  announced  recently,  a  limited  offer- 
I  would  like  to  know  what  propor-  ing  of  stock  will  be  made  early  next 


iernationai  loans  almost  invariably  Dear  Sir.— I  shall  be  glad  if  .'OU  tion  might  be  in  industrial  preferred  week  by  a  prominent  Toronto  in- 

sold  at  higher  prices  (lower  yields)  ■nil!  kindly  say  what  yon  consider  stocks,  which  would  help  to  bring  up  vestment  house. 

than  pi  f vailed  in  New  York  bccauso  Ruitable  proportions  in  which  fo  the  average  jield.  . »- 

British  investors  were  more  inc’in-  hold  the  different  classes  of  securi-  Yours  truly, 

id  to  judge  securities  on  their  in-  ties  for  safe  and  permanent  invest-  “B.  H.  C.”  illy  T  K J 

fri.isic  merits.  This  situation  is  ment.  Saskatchewan.  1 1  Kf||||Pf^f6.lAinp«V|n B I 


British  investors  were  more  inc’in-  hold  the  different  classes  of  securi-  Yours  truly, 

id  to  judge  securities  on  their  in-  ties  for  safe  and  permanent  invest-  “B.  H.  C.” 

friiisic  merits.  This  situation  is  ment.  Saskatchewan, 

now  rapidly  changing  as  is  evi.deat  one  of  the  bond  houses  says  it  It  is  rather  a  difficult  matter  to 
from  latest  report  showing  the  yield  usually  recommends  one-third  in  lay  down  hard  and  fast  rules  with 
trend  in  London  and  New  York  ou  government  bonds,  one-third  in  mu-  regard  to  what  proportion  of  the 
several  well  known  issue.s.  nicipal  debentures,  and  one-third  in  various  types  of  securities  should  go 


Big  New  Apartment  present  high  prices  of  good  munici-  manent  Investment  account.  To  a 

Hotel  For  Toronto  pals  makes  the  average  yield  on  this  great  extent,  the  solution  of  this 
Toronto,  —  An  apartment  hotel  basis  rather  low.  and  your  recent  problem  depends  upon  the  volume 
will  bo  reeled  at  the  northwest  cor-  analysis  of  the  investments  of  the  of  funds  available  for  Investment 
nor  of  Bloor  street  and  Avenue  Road  Sun  Life  Assurance  Company  shows  and  the  peculiar  needs  of  the  indi- 
at  an  estimated  cost  of  $2,200,000.  very  different  proportions.  But,  of  vidual  investor.  Many  investors 
The  application  was  In  the  name  of  course,  its  funds  are  vastly  larger  look  for  absolute  safety  of  return 
the  Queen’s  Park  Plaza  (  o..  and  the  than  those  of  an  individual,  and  no  and  principal,  while  others  are  wlll- 
huilding  will  be  known  as  the  doubt  its  mortgages  and  loans  on  ing  to  sacrifice  a  proportion  of  the 
Queen’s  Park  Plaza.  liolicies  are  considered  to  have  al-  safety  margin  In  order  to  obtain  a 


nicipal  debentures,  and  one-third  in  various  types  of  securities  should  go 
industrial  bonds  and  shares.  I’he  towards  the  building  up  for  a  per- 
present  high  prices  of  good  munici-  manent  Investment  account.  To  a 


building  will  be  known 
•Queen’s  Park  Plaza. 


Backed  to  a  certain  extent  by  most  the  stability  of  government  satisfactory  yield  on  their  invest- 


United  States  and  Canadian  capital,  bonds.  ment. 

the  project  is  being  sponsored  by  a  My  question  contemplates  that,  In  the  light  of  present  day  condi- 
local  syndicate.  Ramsay.  Stewart  like  the  bonds,  all  shares  held  shall  tions,  we  would  characterize  the 
&  Co.  are  handling  the  development  be  in  the  sound  Investment  class,  in-  distribution  submitted  in  your  en- 
and  it  Is  stated  that  construction  eluding  such  as,  say,  P.  R.,  Mont-  quiry  as  rather  Qver-conservatlve. 
work  will  be  started  at  once.  real  Power,  Shawinigan,  Consumers  (Continued  on  page  16.) 


1 1  work  will  be  started  at  once. 


(Continued  on  page  16.) 


RnbertsXainefon 

»COMPANy.LTR 

OoVemment  and 
Municipal  Bonds 
^  LIstedr*  Stocks 

Northern  Ontario  Bld^ 

Aa348e-7'8  TORONTO 


POSITION  WANTED 

by  niiin,  HKe  SI,  thoroughly  rom- 
prtrnt  In  ohoi^hanil  find  typr- 
writlnK,  urith  eood  knowledge)  of 
general  arrountlng  nnd  aaleaman- 
ahlp.  Prefer  xltoatlon  aa  secre¬ 
tary  to  bualaesa  executive  or  pro¬ 
fessional  man  where  prospects  of 
promotion  will  be  In  accordance 
with  work  and  ability. 

Box  09,  Finanrial  Times. 

Toronto,  Oat. 


Investment 

Bonds 

HlCiH-GR.MIE 
Preferred  Stocks 


WlUiams,  Partridge 
&  Rapley,  Limited 

171  ST.  JAMES  ST..  MONTREAL 


Duncanson, 
White &Cq 

INVESTMENT  NOKEK 

MEMBERS  TORONTO 
STOCK  EXCHANGE  a 
DOMINION  BANK  BUILNN6 

TORONTO.  PHONI  tl6mR4Sr 


7% 


AND 

SAFETY 


First  Mortgage  Sinking  Fund 
Gold  Bonds 

Maturities:  6  to  10  years 
'I'rustce:  Union  Trust  Co.,  Ltd. 
Legal  Opinion:  Long  &  Daly 
Legal  Investment  for  Canadian 
Life  and  Fire  Insurance  Cos. 

Write  for  circular  toddy, 

BOND  DEPARTMENT 

Border  Cities  Company, 

I.imitrd 

60S  r.lMt.  Building 
TOnONTO 


Preferred  Securities 

Corporation,  Unuted 

ISV'ESTMENT  BANKER.'! 
Specializing  Unlisted  Szeurilies 

18  Toronto  St.  Toronto 


/ 
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IMPROVED  YEAR 
DOM.  TEXTILE  CO. 
$7.36  ON  STOCK 


Compares  With  $6.48  a  Share 
on  Common  For  Previous 
Fiscal  Year 


BIG  LIQUID  INVESTMENTS 


Current  Balance  Sheet  Segregates 
Non-Liquid  and  Liquid  Hold¬ 
ings — Working  Capital  Main¬ 
tained  at  High  Level 


inps,  the  erection  of  machinery  is 
prococdlnK  satisfactorily.  The  weav- 
inpr  machines  are  almost  entirely  set 
lip,  already  a  number  of  looms  be- 
inff  in  operation  and  the  new  rapid 
warp  knitlinp  machines  will  he  pro¬ 
ducing  in  the  near  future.  The 
.spinning  machines  will  be  complet¬ 
ed  by  the  fall  and  It  is  confidently 
expected  that  by  the  end  of  the 
.vear  tho  wearing  plants  will  be 
turning  out  fabrics  from  yarns 
wholly  manufactured  at  Drumniond- 
ville. 

Bis  Market  For  Prodnet. 

In  the  meantime  sales  continue  in 
good  volume.  Pending  production 
at  Druminondville,  supplies  are  be¬ 
ing  imported  from  the  plants  in 
Kngland  and  the  T'nitcd  States,  and. 
due  to  the  keen  demand  for  certain 
classes  of  the  product  in  the  home 
markets  of  these  countries,  it  i.s  at 
present  impossible  to  fill  Canadian 
orders  for  them. 

The  extent  of  the  market  for  Cel- 


HIGHER  EARNINGS 
FOR  CAN.  COnONS 
STRONG  FINANCES 


it  has  been  noticed  of  late  that  Ger¬ 
many,  Italy,  Belgium,  and  Czecho¬ 
slovakia  are  making  determined  ef¬ 
forts  to  obtain  a  foothold  in  this 
market.  The  situation  can  only  be 
met  by  keeping  the  plants  in  a  high 
state  of  efficiency,  and  by  practic¬ 
ing  the  strictest  economy  in  every 
department  of  the  business.”  • 


Difficult  Operations  Turn  Good: 
Sales  Gain  Into  Lower 

Profits  I 


GOOD  SURPLUS  FOR 
INTERLAKE  MILLS 


While  not  quite  in  line  with  opti¬ 
mistic  estimates  made  around  the 
beginning  of  the  current  year,  the 

annual  report  of  Dominion  Textile  nnese  products  and  its  reflection  in  (nc;  profits  for  the  period,  is  rc-j 
shows  a  very  satisfactory  expansion ;  the  prosperity  of  the  Celancso  com- ,  ypaip,)  py  the  annual  report  of  Can- 1 


in  earnings  over  those  for  the  pre-;  panics  is  shown  hy  the  prices  qunt- . coftons.  Ltd.,  for  the  fiscal 

ceding  year  with  $:.3fi  a  share  re-!ed  for  the  securities  of  the  English  '  year  ended  .March  31.  192(1.  The 

vealed  on  the  outstanding  common  Jmd  American  organizations  at  the  recession  in  operating  profits  was 
stock  as  compared  witJi  $6.43  for  the  presetn  time.  The  securities  of  the|Spown  notwithstanding  an  increase 
1925-26  fiscal  period  and  $5.22  for  Kn.glish  company  have  increased  in  ■  of  over  $5h0.000  in  sales,  thus  indi- 
the  previous  12  months.  The  out-' value  b.v  more  than  lOpe,  jn  the  pa.st  eating  the  generally  unfavorable 
standing  balance  sheet  position  of  year  and  the  common  stock  of  the .  conditions  under  which  the  com- 

thc  company  has  been  maintained.' i'nited^  States  ^  company  has  risen  pany  operated  during  the  12  months 

net  working  capital  showing  onl.v  a;froni  70  to  150  in  tho  last  few,  tmder  re\lew.  Shareholders  have 
moderate  decline  from  the  high  fig-;  oionths. 
ure  revealed  on  the  previous  balance,  — 

sheet. 

Operating  income  for  the  12 
months  ended  March  31,  1927. 

amounted  to  $1,325,293  as  compared 


9  PER  CENT.  ON  COMMON  - 

_ _ _ _  _  I  The  balance  sheet  of  the  Int.erlake 

Improvement  of  $500,000  in  Tissue  .Mills  Com, pany.  Ltd.  as  of 
1  ij  rk  i  December  31st.  1926.  showed  that 
Working  Capital — Heavy  De-  ,,,pre  were  outstanding  $289,000.  6 
dine  in  Inventory  Values  — ,  per  cent,  bonds  and  $625,000  capital 
Outlook  for  1927  Obscure  i  of  tlOO  par  value  ('urrent 

assets  amounted  to  $351,529,  as 
.  ..  .  ,  ■  .  ,  ;  against  current  liabilities  of  $64,- 

A  slight  improvement  in  net  e.yn- ;  making  net  working  capital 

ings  available  for  dividends,  des-  ;  J2S6.749.  Fixed  a.s.sets  were  valued 
plte  a  moderate  decline  m  operat-;^.,^  $1,268,507  and  total  assets  at  $1.- 
inc:  profits  for  Iho  prnod,  is  ro-j^o*>joo 

I'he  balnnro  Phort  shows  iinrilsfri- 


STEADY  PROGRESS 
P.  BURNS  &  CO. 


amount  to  $692,544,  and  the  earnings 
for  the  year  ending  December  31. 
1926,  were  $759,338,  as  compared 
with  $718,202  for  1925. 


Strong  Earning  Power  and 
Sound  Finances  For  West¬ 
ern  Packer 


billed  surplus  of  $106,717  and  bnl- 


Cnlgarg  Burriiii  The  FinnnrinI  Times. 

Caigar.v, — The  following  very  In¬ 
teresting  facts  concerning  the  de¬ 
velopment  of  the  P,  Burns  &  f'o.. 
Ltd.,  are  to  be  found  in  a  statement 
just  issued  by  the  company: 

Since  its  Inception  in  Calgary  in 
1890,  the  company  has  steaiiily  de¬ 
veloped;  and,  with  one  exception 
during  the  post-war  reconstruction 
period,  has  made  satisfartory  pro¬ 
fits  each  year.  From  a  modest  be¬ 
ginning  the  company  has  extended 
the  operations,  coincident  ■with  the 
growth  and  settlement  of  Western 
Canada  until  at  present  it  owns 
more  than  50.000  acres  of  ranch  and 
farm  land.s  and  owns  or  controls 


SOUND  BALANCE  SHEET 
MONTREAL  INDUS;  LAND 


nnce  to  profit  and  lo.ss  acroiint  |  packing  houses.  16  wholesale  fruit 


$102,102.  The  company  has  been 
paying  dividends  at  the  rate  of  66;- 
per  annum.  This  company,  which 
is  a  subsidiary  of  Provincial  Paper 
.Mills,  operates  tissue  paper  mills  in 
5Ierriton,  Ont. 


with  $1.707.3t4  for  the  preceding 
year,  wliile  interest  on  investments 
is  also  shown  higher  at  $276,692 
from  $197.96,5.  leaving  total  ineome 
up  hy  $200,000  at  $2,101,985.  Deduc¬ 
tion  of  $210,220  for  bond  interest  left 
net  earnings  available  for  dividends 
at  $1,791,665.  as  compared  with  $1.- 
594.989.  while  the  regular  disbur.se 
menis  of  $135,812  on  the  preferred 
stock  and  $1,123,000  on  the  common 
left  surplus  for  the  year  up  $530,823: 
from  $334,147.  Comparison  of  profit 
and  loss  account  for  the  past  3  years  I 
is  as  follows  :  — 

Year  ended  March  SI 


WESTERN  GROCERS 
EARNINGS  RUNNING 
AHEAD  THIS  YEAR 


further  grounds  for  gratification  in 
the  balance  sheet  presented,  net 
working  capital  showing  another 


.T0I.\S  IXVK!6TMK\T  HOISF. 

Stewart,  MeN'air  &  Co.,  members 


very  satisfactory  improvement,  this  of  the  Toronto  .stock  exchange, 'an 


Improvement  in  Demand  Holds 
Good  Promise  for  1927 
Operations 


PROGRESS  WITH  CHAIN 


Op.  inc 
Int.  on  inv 


Net  ine. 
Pfd.  divdi 
C<'m.  divs 


Year'.« 
Prev,  stirp, 
I’,  and  L, 


1927 

1926 

1925 

$ 

$ 

1.825,293 

1.797.344 

1.684.99(1 

V.  276.692 

197.965 

2»i3.7rO 

2. 101. OK.'. 

1,00*^  n.no 

1,946.668 

3!  9.320 

ol0.S20 

637.812 

1,791.665 

i.r.o-i  o.so 

1,310,856 

135,8  4  2 

1  35.8  4  2 

135.8  12 

,  1.1  I’d. 000 

1.125,999 

1‘00. 0.1(1 

T.  d20.R2.'} 

33  4.1  47 

275,91  t 

1.  5.999.164 

.5, 66.'., 917 

5.399,(>03 

.\t.  the  recent  annual  meeting  of 
Western  Grocers,  Ltd.,  held  in  Win¬ 
nipeg,  president  M .  P.  Riley,  in  pre¬ 
senting  the  annual  report  for  the  cent,  at  the  end  of  the  previous  fis- 


in  the  face  of  a  decline  of  almost 
$1,090,000  in  inventories  from  the 
preceding  year. 

.Strong  l.iqiiid  rosilinn. 

Profit  and  loss  .acrount  ;  hows  op¬ 
erating  profits  of  $.529,237  a.s  rom- 
pared  with  $.550,058.  and.  after  addi¬ 
tion  of  interest  on  investments, 
gross  revenues,  at  $621,705,  rompar- 
ed  with  $642,680.  Dedurtion  of  $148.- 
321  for  bond  interest  and  $8, 680  for 
had  debts  left,  net  earnings  avail¬ 
able  for  dividends  at  $461,700  a.s 
romparcil  with  $464,059  and  the 
u.sual  disbursements  on  preferred 
revealed  earnings  on  the  outstand¬ 
ing  common  stock  equal  to  9.00  per 
rent.,  which  eompares  with  8.99  per 


nonncp  that  Fred.  H.  Lytle  is  now- 
associated  with  their  firm.  Mr. 
Lytle  was  formerly  president  of  T. 
A.  I,>u1p  &  Company.  Toronto. 


rent,  a.s  at 


inistic  as  to  the  immediate  outlook  March  31,  1925.  Surplus  for  the 
for  the  company,  referring  particii-  year  amounted  to  $27J70.  Compari- 
larly  to  the  anticipated  benefits  to  son  of  profit  and  loss  figures  for  the 
he  derived  from  the  organization  of  pa.sl  three  years  follows: 
the  Red  and  White  chain  store.s.  1926-27.  192.5-26. 

under  spon.sorship  of  We.strrn  Gro-  ^  5-0-37  5.-, 9*0,5! 

errs,  whieh  is  at  present  under  way  '  ■ 


19:4-.52. 

$ 

.52.5. SS9 


bal. 

Earned 

com. 


6.529,957  .5,999.161  5.665.01; 


.$7.36  $6.15  $5.22 

.Strong  Cash  rosilion. 

A  change  in  the  construction  of 
the  company's  balance  sheet,  hy 
rvhich  non-liquid  investments  .gre 
now  included  among  fixeel  asset.s  is 
responsible  for  a  decline  of  $.500,900 


After  referring  to  the  improved  1 
showing  for  the  year  1926  .and  the, 
progress  made  in  eonneetion  with  , 
the  eapital  redistribution.  5Ir.  Riley  | 
continued:  1 

"Bad  debt  losses  in  1926  were  ex- 1 
ecpf ion.all.v  low.  This  was  eaiired 
no  doubt  hy  the  careful  supervision 
of  all  aerounts  reeeivahle  and  the 
cutting  down  of  eredit  risks  wher¬ 
ever  they  could  be  foreseen.  There  | 
is  no  reason  to  suppose  that  the 


93.811 

13,312 


rjrn.c;*;  I^V. 
I^nnd  int 
Iwni 


1 


1M.024 


i.in 
1  .>7.07f> 
17.h7l 


4  1.700 

IKt.O.iO 

439,358 

Pfd.  div,-. 

21  o.KOO 

210. KOO 

219,699 

(■nm.  fiiv.=<. 

217.210 

217,240 

217,249 

Siivpiiis 

27.770 

27.120 

2.428 

lYr.  .sqi-p,. 

2.7O0.7p;i 

2,682.664  2,689.236 

in  net  working  crapital  current  as- 1 


sets,  do5vn  $10,189,093  from  $10,526.- 
860,  and  current  liabilities,  up  at  $1.-’ 
499,267  from  $1,342,490,  leaving  li¬ 
quid  position  of  $8,689,826  doAvn 


the  present 


r  A-  T.. 

Iial  2 

P  < '.  r>n  com. 


7.563  2,799.793  1,652.664 
9.00  8.99  8. ns 


Xet  working  ea.pital  has  been  im^ 
proved  by  $500,000  over  that  shown 


compared  herewith  : 


1927 


year  will  exceed  those  of  last  year. 

E.xpansion  in  Earnings. 

“You  will  also  he  glad  to  know '  on  the  previous  balance  sheet,  this 
from  $9,184,370.  Net  working  capl-  that  the  earnings  for  the  first  qiiar-  representing  a  gain  of  $1,000,000  in 

tal  position  for  the  past  3  vears  is  ter  of  the  year  1927  are  perceptibly  this  connection  within  a  period  of 

better  than  the  first  quarter  in  1926.  two  years.  Current  aR.sets  arc  up 

Therefore,  gauging  the  year  1927  hy  h.v2$53o,OOOat  $5,988,123  and  current 

the  first  quarter,  the  earnings  in  liabilitic.s  slightly  higher  at  $1,337,- 

1927  should  be  much  better  than  the  315.  leaving  liquid  po.sition  of  $4.- 

year  1926,  650.808  as  compared  with  $4,162,449 

“The  management  have  been  giv-  as  at  the  end  of  the  last  fiscal  year. 

Ing  considerable  thought  to  the  t'urrent  assets  are  now  at  a  ratio 

competition  of  rhain  stores  and  of  33.0  per  cent,  to  total  assets  and 

mail-order  houses  in  Eastern  Can-  447.0  per  cent,  to  current  liabilities, 

ada,  as  well  as  in  the  United  States,  i  N>'v  working  capital  figures  for  the 

count  bv  reason  of  the  inclusion  of  ond  after  studying  this  carefully  for  past  three  years  compare  as  fol- 

ron-liquid  inve™^^^^^  a  long  _time.  a  plan _ was, submitted  ,l05vs- 


-March  31- 
1926 
? 


1925 

$ 


Current 

a.sset.s  10,189.093  10.526.560  9.698,681 
Current 

liabs.  1,199,267  1.312,49.9  1.190.456 


Xet  work. 

cap.  8,659.826  9.184,370  8.508,225 

In  the  balance  sheet,  property  ac 


1926-27 

$ 


1925-26 

•$ 


1921-2 


5.988,123  5,165,315  3.113.144 
1.337,315  1.302.419  1.453.279 


of  over  $1,000,000  to  $20,219,313,  li-  to  the  directors  which  met  their  ap- , 
quid  investments  are  nevertheless  up  proval,  and  accordingly  has  been  j  current 

at  $4,511,299  from  combined  liquid  launched  at  some  points  where  the  j  a.^.'^ets 

and  non-liquid  investments  of  $3,-,  company  has  -warohou-ses.  j 

671,856,  but  ca.sh  is  shown  down  at  "This  plan  does  not  entail  the  I 
$810,613  from  $1,946,339.  inventor-  investment  of  the  company's  funds  .Vet  "'''fh-  o.- ' 

ies  are  shown  higher  at  $2,480,074  as' in  any  retail  stores,  neither  does  it,  capital  4.6,.0,50S  1. 16. ,866  3.6o9,86,; , 
compared  -with  $2,112,514,  while  re- i  call  for  any  investment  on  the  re-  Balanre  Sheet  thanges.  I 

ceivables  are  down  at”$2,2'52,014  from  iailer’s  part  in  M'estern  Grocers.  Ltd.  The  individual  items  on  the  bal-, 

*■>  657  1,50  Amnn^  its"  "liabilities  D  is  simply  a  plan  Of  organizing  the  •  ance  sheets  reveal  .some  wide  chan-' 

paSbies  are  up  ?9t  $L038.44S  fror^  Present  retailers  throughout  M'est-  . ' 

$893,594.  while  surplus  is  up  at  $6,-'crn  Canada  and  the  operating  of  a 
Comparison '  chain  .store  group  to  be  known  a.s 
,  '-.C  .  fno  “PnH  ',n,4  Wbifn  rbnin  ” 


529,987  frob  $5,999,164. 


of  balance  sheet  figures  for  the  past  ^ue  “Red  and  White  Chain  Stores, 


2  years  follow:  — 

Assets. 


March  31 
1927  1926 


The  plan  follows  the  one  now  in  op- 
i  eration  in  many  w'holesale  districts 
I  in  tho  United  States  and  Canada.  It 


Property. . 

.  .t20.219.S18 

19,103,947 

liaw  fotlon. 

.  .  1.191,588 

860,002 

Invent.  .  . 

. . .  1,058,500 

916,153 

Supplies  .  . 

.  .  319,986 

336.359 

•Cash..  .  . 

.  .  810,613 

1.946,339 

Acc.  rec.  . . 

.  .  2,252,01  1 

2,657.150 

Insur . 

.  .  135.091 

130,000 

Invest. 

..  .x4.r.ll.299 

3,671.856 

Total..  .  . 

.  .  30.108.407 

Liabilities. 

29,720,806 

JCom.  stock 

.  .  .  1.5,000,000 

15,000.000 

Pfd.  stock  . 

.  .  1.940,600 

1.040,6.10 

Bond.s . 

.  .  5,172,000 

5,172,000 

Depo.sit.s.  .  . 

.  .  118,490 

127,075 

Acet.-'.  pay.  . 

.  .  1.038.448 

803,594 

Wag-es  .  . . 

.  .  282.500 

262,000 

lie.serves  . 

.  .  266.. 55  2 

266.5.52 

Interest  .  . 

.  .  25.8  60 

25,8  6T| 

Divs.  pay.  . 

.  .  961 

33.961 

Surplus  .  . 

.  .  6,529,987 

5.999,161 

Total..  .  . 

.  .  30.408,407 

29,71*0,806 

cooperative  mo5'ement  enabling 
the  retailers  to  operate  on  the  chain 
store  plan,  giving  them  advantages 


of  their  stores,  cooperating 


ges  from  the  preceding  balanre 
sheet,  property  and  plant  being  | 
down  at  $9,838,660  from  $10,078,-' 
536:  receivables  up  at  $2,977,533! 
from  $1,590,362:  inventories  down  j 
at  $1,378,811  from  $2,297,898,  while 
treasury  bonds  are  up  at  $1,038,137 
from  $936,599. 

Among  the  liabilities  payables 
are  practically  unchanged  at  $1,- 
iting  188,103;  funded  debt  is  down  at 
with  $1'1  *>0.340  from  $4,215,007;  de-pre- 


each  other  for  the  betterment  of  oiotion  up  at  $1,730,000  from  $1,400,- 

OOO;  and  surplu.*  account  up  at  $2.- 
737,563  from  $2,709,793.  Herewith 
comparison  of  balance  sheet  figures 
and  many  other  essential  and"  much  ;  tho  past  two  years: 


combined  advertising. 


Bapid  I’rogress. 

“The  company  from  its  standpoint ; 


•■•thci-  co'.s'  .xtock 
liant  and  prop . 


• — .\nd  bills  rccciv.ible. 

4225,000  .sharr.s  of  no  par  value. 

■t — Including  investment  other  than 
liquid. 

X — Liquid  and  call  loan.s. 

Keduction  In  Sales. 

In  presenting  tlie  report  to  share¬ 
holders,  President  Sir  Charles  B. 
Gordon  .says  in  part  :  — 


Cash . 

Aeot.-;.  rcccivabl 
1  Inventories. 

acts  a.s  ouyiiig  agents  tor  tne  retail-!  inve.st  bond.s.. 
ers,  supplies  them  with  all  of  their  ,  Trea.«ui-,v  bond.s 
grocery  requirements,  effects  many 
.savings  in  operating  expenses,  ad¬ 
vises  and  work.s  with  the  retailer  as 
to  the  line  of  goods  handled  and 
sold,  giving  of  sporial  prices,  and 
works  with  the  retailer  in  every 
way  possible  for  the  betterment  of 
their  bu-siness,  as  well  as  the  better- ,  Bond 

■  pfd 


AMNctn . 

1926.27 
131.777 
2.977.533 
1.378,sn 
1,500,000 
1.0-8,157 
20.-l,277 
9.838,660 


1925-26 


.05 


1,590,362 
2.297.898 
1,500. 000 
956..'.99  , 
203.799  I 


10,078,536  1 


Total. 


.817.068,219  $16,704,249 

.Acct.a.  p.nyablc  .$  1,188.103  $  905.738 

Int.  and  div.-s.  pay¬ 


able 
Bill.'!  payable. 


149.212 


we 


!  Com 
I 


-ck  . 
lock 


raont  of  our  own. 

■'Since  launching  this  plan, 
have  found  the  retailers  mo.st  en-|Bad  debt,  i 


pr« 


Ihusiastie.  W’c  find  tho  retailers 


iai  rcplac'c- 
ment . 


4.1  66,340 

3.661.500 

2.715.500 
1,750.000 

100,000 


149,21  2  ! 
24  7.498  ] 
4,215,007  ' 

3.661.500  I 

2.715.500  I 
1,400,000  ! 

100.000 ; 


600,000 


$20 

269  last  year. 

“The  decrease  In  sales  was  due  to 
the  lower  cost  of  raw  cotton,  which 
enabled  us  to  reduce  the,  average 
sale  value  of  goods  approxiraatelv 
17  per  cent.  This  reduction  war, 
partl.v  overcome  by  an  increase  of 
9.9  per  cent,  in  the  yardage  and 
weight  of  goods  sold." 


CAN.  CELANESE  PLANT 
NEARING  COMPLETION 


compared  wl.h  [  To,. I . n:,o7..=l» 


Keen  rompefitiiin  in  Trade. 


the  company  has  branch  houses  i.s 

going  forward  /^^  /apidly  Possi- j  pr^.^enfing  the  report  to  share- 
ble.  If  IS  prrdtaMe  that  nether  the  President  C.  R.  Hosmer 

retailer  nor  the  company  will  see 
as  much  benefit  from  the  plan  dur¬ 
ing  the  present  ye.-ir  as  they  will 


t(0od  lieniand  lor  I’roiliicf  —  .\t 
J’resenf  Being  Iinporfed  I'roni 

U.  S.  and  England.  future. 

Tho  Drummondville  plant  of  6'an-  “9*^  Jantiary  7th  of  this  year  we 

adian  Clelanese  Ltd.,  is  rapidly  i  Edmonton.  We 

iMiaring  completion.  The  contract-  (  were,  however,  tu!l.v  covered  by  In- 
ing  eomiKiny  in  charge  of  eon- 1  f'drance  and  the  loss  was  promptly 


ers, 

Isays,  in  part. 

I  “Colton  manufacturing  conditions 
for  the  year  just  closed  were  made 
'  difficult  through  a  price  w,ar  that 
prevailed  lor  many  months  .among 
the  mills  In  the  United  States,  re¬ 
sulting  in  financial  emharrassment 
to  some  and  severe  depletion  of  the 
reservms  of  other  organizations. 

“To  keep  your  mills  in  operation, 
these  unwarranted  prices  had  to  be 
met,  which  meant  that  many  staple 
i  ,  -  •  ,  41.  ■  lines  had  to  bo  marketed  at  or  below 

^  groceries  in  the  near ,  Conditions  in  this  respect  im¬ 
proved  during  the  last  quarter  of 


next  ye.tr  and  thereafter.  Howe 
ever,  it  is  anticipated  that,  addition¬ 
al  volume  will  result  to  both  the 
retailer  and  your  company. 

“A  number  of  these  stores  are 
now  operating  in  the  city  of  Winni¬ 
peg  as  well  as  in  the  surrounding 
country,  and  -we  ask  you  to  be  good 
enough  to  look  for  the  Red  and 
'White  Chain  Store  sign  over  the 


siruclioti  reports  the  immediate 
completion  of  the  weaving,  dye,  and 
acetone  recovery  plants,  the  -power 
house  and  other  structures  of  the 
projected  works.  Ground  will  short¬ 
ly  be  broken  for  the  acetate  plant. 
Already  the  staff-houses  have  lieen 
built  an-d  make  a  very  iinpre.ssive 
addition  to  the  rar  idl.v  growing  in- 
rlusti-lal  txmiiminity  of  Drummond- 


the  manufacturing  build- 


adjusted. 

“The  outlook  of  the  company  is 
favorable,  more  so  as  we  now  see  a 
plan,  as  mentioned  above,  for  con¬ 
serving  the  grocery  business  botli  to 
the  retailer  and  ourselves  in  West¬ 
ern  Canada. 


Tile  EiiiiiiieiHl  Times  reaches  a 
class  «!'  people  who  are  interested 
and  able  to  buy  iiirestmeut  securi¬ 
ties. 


your  financial  year,  and  this,  to¬ 
gether  with  the  fact  that  raw  mate¬ 
rial  was  obtainable  at  reasonable 
prices,  permits  the  presentations  of 
figures  which,  it  is  hoped,  will  bo 
found  satisfactory. 

“The  depreciation  in  values  of 
raw  materials  and  finished  goods, 
it  will  be  noted,  is  reflected  in  a 
material  reduction  in  inventory. 

“Little  can  he  said  as  to  condi¬ 
tions  facing  your  company  during 
the  coming  year.  It  is  quite  evi¬ 
dent  that  the  keenest  kind  of  com¬ 
petition  will  continue,  both  from 
England  and  the  United  States,  and 


depot.s.  95  retail  stores  and  more 
than  40  cre.Tnterio.s.  The  company 
has  in  addition  to  these,  important 
agencies  in  Enroue,  the  West  In¬ 
dies  and  Europe. 

The  management  under  the  presi¬ 
dency  of  P.  Burns,  has  grown  up 
with  tho  company,  and  consists  of 
men  who  have  been  with  the  com¬ 
pany  for  many  years.  The  net  tiin- 
gible  assets  of  the  company  are  rat¬ 
ed  at  $12,000,000.  The  tivcrage  earn¬ 
ings  for  the  five  years  and  six 
months  ending  Drcetither  31.  1926. 


At  the  annual  meeting  of  the 
Montreal  Industrial  I^and  Company. 
Ltd.,  a  comparative  balance  sheet 
was  submitted  hy  President  W.  G. 
M.  Shepherd,  showing  total  cost  of 
properties  held  at  December  31, 
1926,  amounting  to  $2,795,842.  an  in¬ 
crease  of  $161,709  during  the  year. 

In  addition  to  tho  properties,  the 
balance  sheet  shows  that  the  com¬ 
pany  had  $16,735  of  other  assets, 
consisting  of  cash  $12,386.  accounts 
receivable  $2,743  and  prepaid  taxes 
$1,606.  As  against  these  assets  the 
coniipany  had  accounts  payable  of 
$11,179,  while  mortgages  on  proper¬ 
ty  amounted  to  $537,440,  including 
accrued  Interest. 

The  company  has  an  authorized 
capital  of  $5,000,000,  of  which  $3,- 
739.100  has  been  subscribed,  and  on 
this  amount  59  per  cent,  has  been 
called,  the  amount  being  $2,211,969. 

The  balance  sheet  shows  an  item 
of  $35,312  which  was  in  the  nature 
of  a  surplus,  being  the  amount  paid 
in  on  forfeited  stock  subscriptions. 

The  following  officers  and  direc¬ 
tors  were  elected:  'W.  G.  M.  Shep¬ 
herd,  president;  Brig.-Gen.  Ja.s.,  G. 
Ross,  f’.M.G.,  vice-president;  .lames 
Ballantync.  Hon.  .1.  P.  B.  Fasgrain, 
G!  DeSerres.  Wm.  Finley.  Nor¬ 
man  L.  C.  Mather.  Hon.  .1.  L.  Perron.  I 
K.C'..  W.  G.  Ro.ss,  and  Fred.  .1.  Shaw. 


MODERATE  INCREASE 
IN  NICKEL  EARNINGS 


International  Nickel  Fomp.any,  for 
the  quarter  ended  March  31,  1927, 
reports  net  profits  of  $1,407, '707,  af¬ 
ter  depreciation,  depletion  and  Fed¬ 
eral  taxes,  equivalent  after  prefer¬ 
red  dividends  to  76  cents  a  share 
(par  $25)  earned  on  1,673,384  shares 
of  common  stock.  ’This  compares 
with  $1,866,573.  or  73  cents  a  share 
in  the  first  quarter  of  last  year  and 
$1,467,144,  or  80  cents  a  share  in  the 
preceding  quarter. 

Total  earnings  for  the  quarter  un¬ 
der  review  amounted  to  $2,123,770, 
as  compared  with  $2,118,275  In  the 
same  period  of  1926  and  with  $1,- 
880,.343  in  ttie  first  quarter  of  1925. 

Changes  in  the  balance  sheet 
were  for  the  most  part  of  an  unim¬ 
portant  nature.  Among  the  assets 
loans  on  call  were  lower  by  over  a 
million,  while  the  property  account 
was  higher  hy  half  a  million  and  in¬ 
ventories  higher  by  over  a  million. 

Consolidated  income  account  ft>r 
the  quarter  ended  .March  31,  1927, 
compares  as  follows; 


EainlnEs.  . 
Othi*i-  inciimr 


1927  1926 

$2,123,770  $2,118,275 
9,616  .49.240 


Total  inromo 
xExpon.sr.s .  . 

•licprrciution 


Xrt  profit. 
I'rpf.  dtvld,8 
Com.  divid.s. 


Siirpliig . 


$2,133,416 

$2,167,515 

298.800 

388.308 

426,909 

412,634 

$1,407,707 

$1,366,373 

1  33,689 

1  33,689 

836.692 

836,692 

$  437.326 

$  396.192 

X — Tnrhiding  Fadaral  taxes,  etc. 
• — Inrluding  depletion,  etc. 


Orders  having  beflB  icocivsd  in  excess  of  the  amount  of  stock  offered,  this  advertisement  appears  as  a  matter 

of  record  only. 


NEW  ISSUE 


$1^50,000 

Canadian  Bronze  Company,  Limited 

7fo  Cumulative  Sinking  Fund  Preference  Stock 


Par  Value  $100  per  Share 


The  Cumulative  Sinking  Fund  Preference  Stock  is  to  be  fully  paid  and  n on-assessable;  entitled  to  cumulative  pre¬ 
ferential  cash  dividends  at  the  rate  of  seven  per  cent,  per  annum,  payable  quarterly  by  cheque  at  par  at  any  branch 
in  Canada  of  the  Bank  of  Montreal;  preferred  as  to  assets  and  accrued  dividends,  in  the  ment  of  liqiddation;  callable 

>r  sha  ’  . . 


as  a  whole  or  in  part  at  $110  per  share  and  accrued  dividend  on  thirty  days’  notice.  Preference  dividends  will  be 
payable  August  A,  and  quarterly  thereafter,  the  first  dividend  to  accrue  from  May  4,  1927. 

TRANSFER  AGENT:  ROYAL  TRUST  CO.  REGISTRAR:  TORONTO  GENERAL  TRUSTS  CORPORATION 


CapitaIi2ation  Authorized  Issued 

7%  Cumulative  Sinking  Fund  Preference  Stock —  $1,500,000  $1,250,000 

Common  Shares  of  No  Par  Value . . . —  50,000  Shares  40,000  Shares 

The  Company  has  no  bonded  debt  and  no  bonds  can  be  issued  ■without  the  consent  or 
approval  of  the  holders  of  66-2/3%  of  the  preference  shares. 

Mr.  P.  R.  Diamond,  Managing  Director  of  the  Company  summarizes  his  letter  to  us  as  follotvs: 


Canadian  Bronze  Company  Limited  has  been 
organized  to  acquire  all  the  assets  and  under¬ 
takings  of  Canadian  Bronze  Limited,  St. 
Thomas  Bronze  Company  Limited  and  North¬ 
western  Brass  Limited,  by  means  of  the  ovvner- 
ship  of  all  the  outstanding  securities  of  these 
companies.  The  business  has  never  had  an  un¬ 
profitable  year  since  its  establishment  in  1896. 


Business 


The  Company  manufactures  bronze 
bearings,  bushings  and  castings, 
principally  for  freight  and  passenger  cars  and 
locomotives  in  Canada.  The  Company  supplies 
all  but  a  small  fraction  of  the  total  railway  re¬ 
quirements  in  this  country  and  has  enjoyed  this 
position  for  about  20  years.  Plants  are  so  lo¬ 
cated  at  Montreal,  St.  Thomas,  Ont.,  Winnip.eg 
and  Calgary  as  to  permit  of  rapid  deliveries 
and  excellent  service  to  the  railroads. 


Earnings  Consolidated  net  earuings  of  the 
predecessor  companies,  after  pro¬ 
viding  for  depreciation,  making  adjustments 
for  non-recurring  salaries  and  expenses,  and 
allowing  for  income  taxes  at  the  present  rate, 
as  certified  by  McDonald,  Currie  &  Co.,  Chart¬ 
ered  Accountents,  have  averaged  for  the  10- 
year  period  ended  Dec.  31,  1926,  $291,673 
annually,  equal  to  over  3  1/3  times  preferred 
dividend  requirements  of  $87,500.  In  no  year 
of  this  period  were  the  earnings  less  than  2  1/3 
times  these  requirements. 

After  allowance  for  preferred  dividends,  the 
balance  applicable  to  the  issued  common  stock 
has  averaged  over  $5.10  per  share  annually. 

Net  earnings  for  1927  are  estimated  at  an 
amount  substantially  in  excess  of  the  earnings 
for  1926. 


The  principal  source  of  the  Company’s  in¬ 
come  is  from  replacement  orders  for  main¬ 
tenance. 


Assets  The  Canadian  Appraisal  Company  cer¬ 
tifies  the  depreciated  replacement  value 
of  the  fixed  assets  as  at  August  31,  1926,  to 
be  $725,604.  Net  quick  assets,  as  shown  by  the 
pro  forma  consolidated  balance  sheet  of  the 
Company  as  at  March  31,  1927,  prepared  by 
McDonald,  Currie  &  Co.,  Chartered  Account¬ 
ants,  are  $715,717,  making  total  net  assets  of 
$1,441,322. 


Sinking  Fund  An  annual  sinking  fund  for  the 
retirement  of  the  preference 
stock,  amounting  to  10%  of  the  net  earnings  of 
the  Company  after  providing  for  depreciation, 
income  tax  and  preferred  dividends,  will  com¬ 
mence  to  accrue  January  1,  1928. 


Management  The  management  will  be  in  the 
hands  of  P.  R.  Diamond,  who 
has  been  General  Manager  of  the  predecessor 
companies,  and  other  executive  officers  who, 
with  him,  have  been  largely  responsible  for  the 
successful  operation  of  the  companies  in  the 
past. 


Directors 

The  following  gentlemen.  In  addition  to  representatives  of  the  bankers  underwriting  these  se¬ 
curities,  have  consented  to  act  as  Directors : — 


Sir  Charles  B.  Gordon,  G.B.E., 

Vice-President,  Bank  of  Montreal 
President,  Dominion  Textile  Co. 


Sir  Herbert  S.  Holt, 

President,  Royal  Bank  of  Canatia 
Director,  Canadian  Pacific  Railway 


Ross  H.  McMaster,  Esq., 

President,  Steel  Co.  of  Canada 
Director,  Canadian  Pacific  Railway 


Albert  E.  Dyment,  Esq., 
Chairmsm  of  the  Board, 
Canadian  General  Electric  Co. 
Director,  Royal  Bank  of  Canada 

Stewart  H.  Jones,  Esq., 

New  York  City 


Ernest  R.  Decary,  Esq., 

Director,  Canadian  National  Railways 
President,  Title  Guarantee  &  Trust  Corp, 

These  shares  are  offered  for  sale  when,  as  and  if  issued  and  received  hy  us,  and  subject 
to  the  approval  of  all  legal  matters  hy  Messrs.  Brown,  Montgomery  and  McMichael. 


Price:  $100  per  share 

Application  will  be  made  to  list  these  shares  on  the  Montreal  Stock  Exchange. 


Greenshields  &  Co  Flood,  Barnes  &  Co 

Limited 

upon  in 

reliable  and  on  -w'hich  we  acted  In  purchasing  these  securities. 


40,000  Shares 

Canadian  Bronze  Company,  Limited 

No  par  value  Common  Stock 

Price  $40  per  Share 

Application  will  he  made  to  list  these  shares  on  the  Montreal  Stock  Exchange. 


Orders  having  been  receiv-e*!  in  excess  of  the  amount  of  stock  offered, 
this  advertisement  appears  as  a  matter  of  record  only. 


Creenshields  &  Co 


Flood,  Barnes  &  Co 

Limited 


i 
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Your 
WILL 
bridges  Y( 
the  li . 


Aik  Jor  fjur  LookUt  "II  ILLS' 


LOOK  FOR  BENEFIT  KELVINATOR  I 

TO  ASBESTOS  CORP.  =;;r,,.:L  „  r  v;..  EXTENDING  FIELD 

nnAas  »n\¥Tnr»ir»nni»»t>'  averprodnctlon  and  pricc-ciit  j 

rKOM  TRUSTEESHIP  iu"eful,rcL,'T,ndTna'nda^^^  '  U.  S.  and  Canadian  Companiesj 

_ _ _  I  Onp  of  the  first  steps,  it  is  susrrse.u- !  Co-operate  For  World  | 

Trustees  Expected  to  Wield  i  WVT"  i  Organization 

•ir.i  I  ,,  which  would  pstnblish  ronfidencp  in  I  ”  I 

Wide  Influence  on  Future  the  seeuritips  of  the  companv,  ’I'hiji  |  •  “  “  ^ 

I  ..  ij  I  1  »  .1  Toronto  niireoii  Tlio  I"lniinriiil  Timeii, ' 

Operations  ."ould  cnah  r  it  to  r,yry  on  to  ,d- j  Toronfo.-IlavinR  e.stahli.shed  ,  Iti.  I 

• -  I ' .tntajre  surh  finanoial  arran£;p)ii'’nts  ,  orRanization  thoroiiRhlv 

MUCH  TO  BE  DONE  i  [*"  PSsent  H  to  obtain  thp  1  in  the  miteri  States  Electrie  Re-  ! 

_  I  b9st  rrsults  from  fho  lart;^  hiuI  Corporatfon .  Is  cf»-opf*r- i 

tminion  urirl*  '^’’POsits  of  raw  ''mterials  i  gt^inj;  with  its  Canadian  subsidiary,  I 

iminion  wide  Confidence  in :  amonR  which,  this  is  one  of  the  mo.st  Kelvinator  of  faoada.  in  develop- j 
(Quebec  Asbestos  Industry  Ne-  ‘"nxirtam  berit.aRP.s  of  thi,s  country  I  ing  a  world  wide  market  for  the  | 

cessary — Full  Results  of  Mer-|  - -  i  products  of  the  fanadian  company.! 

W,..*  V-.  A -Li _ I  m  1  ITtr  rivni  ‘  Whlle  an  tJie  business  that  devel- 1 


Driages  OUR  Will,  cmbodjnns  your 

*  wishes  and  accurately  drafted 
by  your  solicitor  or  notary,  is  the 
nro  crnly  safe  bridge  that  will  span  the 

"  ^  gap  lying  between  confusion  and 

order.  ^’our  Will  spells  all  the 
difference  between  an  arbitrary  distribution  of  your 
estate  and  the  exact  fulfillment  of  the  provisions  you 
have  made  for  the  protection  of  your  family.  Your 
Will.  then,  is  of  first  importance.  Next  to  it  is  the 
selection  of  a  properly  qualified  Executor  and  Trustee. 
On  this  subject  which  holds  such  vital  consequences 
for  those  whose  happiness  is  close  to  your  heart  we 
earnestly  invite  you  to  consult  with  us. 


Trustees  Elxpected  to  Wield 
Wide  Influence  on  Future 
Operations 

MUCH  TO  BE  DONE 
Dominion  -  wide  Confidence  in 


CAN,  KELVINATOR  I 
EXTENDING  FIELD; 

U.  S.  and  Canadian  Companies! 
Co-operate  For  World  | 
Organization  I 


cessary — Full  Results  of  Mer¬ 
ger  Not  Yet  Achieved 


Montreal  Trust  Company 

11  Place  d’Armes,  Montreal 


A  featurp  unique  in  the  annals  of  i 
Canadian  corporation  ni.i.naRpnient  ' 
hecamo  operative  recently  with  ‘he 
annual  meetinR  of  Aabestoa  Corpora¬ 
tion.  Thi.s  refers  to  the  hoard  of 
tru.stecs  composed  of  three  inemhe.-s 
!  which  was  arnui,Rcd  for  when  the 
I  inerRcr  of  a  Rroiip  of  aslie.stos  com-  j 
'panics  weie  united  under  the  title  of 


PLANT  EXPANSION 
FOR  DOM.  TEXTILE 


nATIlTIk  PVnilTOIAll  Boston  line  wou.ld  have  cost, 

jUUINU  tAiANMUn  ••’'’""t  T2n.ooo.ooo.  ■ 

UVl/ill/  &JAI  !  S.cheme,  however  was  blocked  by 

WOOD  ALEXANDER  j  Quebec  a.nd  Ontario  Rovernnionts 

H  .  — ^--s,  s.  new"  teeth  HAVE  ~ 

For  Past  Year— Strong  |  BEEN  PUi  IN  10 

Balance  Sheet 


itiecl  txccutor  and  I  ru.ster.  i  ■^■nrai  MZi^nraxiiim  :  ops  from  husiness  out.side  the  Unit- 1 

Is  such  vital  consequences  i  ~  *  zi  m  S  1  Ui&l  xsliUSVll  ,  States  will  accrue  to  the  benefit: 

is  rinse  to  vour  heart  we  ^  ""'due  in  the  annals  of  i  PAn  nAM  TrVTII  T  Canadian  company,  sale.s  for; 

t  -,1  Canadian  corporation  m.a.naRpment  plljf  lj|IM  I  r  X  I  ||  r  I  foreiRn  and  Canadian  account  are 

suit  with  us.  became  operative  recentiy  with  ‘he  *  1/VlVI.  1  Li  A I  ILiU  |  ^  growdnR  on  a  scale, 

annual  meeting  of  Asbestos  Corpora-  _  - ; —  .that  will  make  It  necessary  for  the. 

JSt  V^Omp3.ITy  refers  to  the  hoard  i>f  Continued  Capacity  Operations  huRc  Detroit  plant  of  the  American  I 

,  tru.stecs  composed  of  three  memhers  Pornnanv’s  Mills _ Pn«  !  company  to  fill  a  considerable  pro- 

nes,  Montreal  !  which  was  arran,Rcd  for  when  .he  for  Company  8  Mills— Con-  , 

(OWN  KC  FG  DONALDSON  l  luerRer  of  a  group  of  ashe.stos  com- j  verting  Unprontable  j  tt'nrlil-tViile  Conn  ret  ions. 

'i‘rrside>ii  (.nirrai  Marat<r  panles  weie  united  Under  the  title  of  - - - —  |  following  the  placing  of  an  order 

.  . .  ==;=.  !  the  Asliostos  Corporation,  limited,  i  annual  meeting  of  Dominion  I  for  2.500  domestic  units  with  the 

'I'his  board  is  composed  of  l-'rnnk  p.;  Textile  Company.  Dimited.  held  this  !  canadan  company  by  the  Kden  Ks- 
I  .lones.  .1.  W.  .McConnell.  Mhntreal, '  "■‘’fk-  "  maiked  by  interesting  tate,  Ixindon,  England,  sales  exe- 
^  and  .Arthur  F.  White  of  Toronto.  The  eomments  on  the  oiitilook  for  the  cutives  of  both  American  and  Can- | 

Boston  line  wou.ld  have  cost,  it  is  latter  is  President  of  the  Standard  company’s  business  and  operating;  adian  companies  arc  in  Europe  and; 

estimated,  about  $25,000,000.  That '  Bank  of  Canada.  .Mr.  .lours  i.s  l.est  conditions  in  general,  by  P.  0.  Da-  the  Orient  now.  introducing  the  pro-  ! 

s.chcme,  however  was  blocked  by  the  known  as  President  of  Canada  Ce-  uiols.  the  general  manager.  duct  and  closing  territories  that  are  , 

Quebec  a.nd  Ontario  governments.  ment  while  Mr.  .Mc<'onnell.  be.sides  Daniels  stated  that  the  outlook  open.  When  this  work  is  com-  ! 

- - -  being  president  of  .St.  Eawrence  Sn-  xt  the  present  time  indicated  prac-  world-wide  connections  will; 

MCU7  TCCTU  llAUC  Refineries,  i.s  director  of  th‘'  tically  capacity  operations  for  the  p’**^*  been  established.  | 

INliVy  IlIjIiI  nAVIj  'Bank  of  .Montreal  and  many  other  next  three  or  foui- months.  He  quali-  The  organization  has  repre.=ienta-  i 


THE  CUSTOMS  ACT 


(Continued  from  Page  1) 


fied  this  statement  slightly  by  sa>ing  fives  in  Frajice.  Spain,  Egypt,  South 
that  due  to  the  fart  that  there  i.s  a  Africa,  China,  .Tapnn,  Australia.  New 
cool  deal  of  hand  to  mouth  hiivin?  Zealand,  British  New  Guinea,  Mexi- 


lieaithy  Increase  in  bales  Shown  nrru  nilT  IkITA  l  financial  and  industri.al  organiv.a-  fied  this  statement  slightly  bv  saring  tives  m  trance.  Spain,  Egypt.  South  , 

For  Past  Year — Stronc  Dhtll  rUl  INlU  'kat  due  to  the  fact  that  there  i.s  a  -fapan,  Australia.  New  j 

D_1_  __  Skppj  Tlir  niPTAMP  ATT  I’-xcrt  Wider  Iiil'liience.  Kon  1  deal  of  hand  to  mouth  buying  Zealand.  British  New  Guin^.  Mexi- 

THE  CUSTOMS  ACT'  WhUetlie  main  idea  underlying  the  it  i''  not  certain  how  long  this  condi-  B^muda.  and  Porto  Rico,  to 

-  llll.  vuuivmu  fivi  , ion  will  prevail.  which  terrltonos  shipments  ' 

Toronto.  A  sub.slnntin.l  inerea.-e  j  _ ;  dently  to  control  the  appointment  of  He  referred  at  some  length  to  the  |  already  been  made. 

in  merchandise  sales  during  the  fis-  (Continued  from  Page  1)  I  directors  and  the  filling  of  vacancies  condition  of  the  company's  mills.  i  „  ^  .  ' 

ral  year  ended  .lanuary  Cist  1027  i.s  provides  that  if  the  value  of  the ,  there  is  a  disposition  in  mentioning  particularly  that  the  j  *>®SCO  Coal  Mines  to 

renorted  hv  rifrectors  of  Wood  Alev'  'h^^^e  shall  j  fjnjjpcjijj  circles  to  feel  that  the  .Montmorency  plant  has  been  revamp-  Produce  Largest  Output 


t-onorfoa  V,,.  _ _  Ai„„-  there  shall  financial  circles  to  feel  that  the  .Montmorency  plant  has  been  revamp- 

ander  Sr  T  imes  I  PI  in  the'  innnal'  Birther  fine  of  from  $.-)0  to  ^rpnilcmcn  in  question  will  ulti-  ed  and  realigned,  and  the  job  will  be 

anner  .tames  l.td.  in  the  annual ,  conn  nr  imnrtsnnment  for  from  one  ,_r, _  - - -  i„  *i _  ai. 


stM^ent  rre  renniT  •  sn  ‘'in-'in^s  >mP'-isonnient  for  from  one  a,p,y  influence  in  the  completed  in  sixty  days  time.  All 

nii't  fho  firi  th  it  fho^nmr.-inv’=  n  nrv  .veaf.  Or  both.  M  here  affairs  of  the  corporation.  other  mills  were  In  excellent  condi- 

‘  '  ..  the  value  exceeds  $20ft  the  fine  is  a  it  ts  generally  fe.lt  that  tho  ashoatne  tion.  this  annlvine  csneciaMv  to  the 


Sydney.  —  All  coal  mines  of  the 


fairs  of  the  corporation.  other  mills  were  In  excellent  condi-  British  Empire  Steel  Corporation 

It  is  generally  felt  that  the  asbestos  tion,  this  applying  especially  to  the  have  been  slhowing  steady  increases 


Ing  position  is  sound,  the  ratio  ofiH.,t  vvio  with  the  alternaHve  of  al-  ‘s  generally  , mi  tnai  me  asoes'os  ct-,,.,ing  es„ev.awv  ,,  me  nave  been  sihownng  steady  increases, 

current  a.sset  to  current  liabililio..  pAlon  umm  of  fronV  onr^o  seven  I  '"‘^’,'*^7  '''  T  "’r  ^  ^  production  in  the  first  four  months 

being  4V.  to  1  V...  fina  and  irnnr^n7  H'‘‘'’‘  constructive  cffort  on  the  British  rompptltlon.  of  the  present  year,  as  compared 

The  profits  for  the  period,  before  „ont  imprison- |  ,  those  w'ho  are  assoemted  in  He  also  mentioned  the  fact  that  the  ,ith  last  year.  j 

depreeiation  interest  etc  amounted  i- Jon  tho  minin-um  nomlties  are!'''  upbuilding  converter  situation  is  not  so  good,  on  in  the  month  of  April  alone,  out- ' 

tocsin  806  ’I'rom  this  was  deducted  .oJorp  exploitation  of  the  great  natural  account  of  a  good  many  wholesalers  p„t  of  Dominion  Coal  Company’.s 

depreciation  Sh  lJl  l  intciest  on  bonds  ’  e  enu  ts  tb  '  h usJnesJ  rc.sources  of  the  Dominion  and  It  Is  having  been  eliminated.  This  has  mines  was  more  than  double  that  of 

ion  income  t’lxrs  '(I0-’5  and  litn-  JJJ  ho^  m  Tf  t-hat  the  asbestos  industry  resulted  in  smaller  orders,  involving  April.  1026,  when  total  tonnage  w.is 

1026)  ?5.28;r  and  div-Wend.rJ^  the  Jndor  Z.  iJ Jw  1 1 w  a  nni  smu-les  '’''I  390.363.  as  against  103,309.  For  the 

first  nrefcrence  sh  ires  $45  500  iiid  I  in  "omts  to  the  value  of  $300 he  example  of  the  intelligent  and  in  changing  over  from  one  job  first  four  months  of  the  year  the  coal 

he  was  n  u  S  fimul  $5(10  hLe  h  effort  which  is  required  to  give  It  that ,  to  another.  In  order  to  be  able  to  mines  of  British  Empire  Steel  Cor- 

$16,30(6  Adding  in  tho  p'revious  sur‘-  confi.soatcd.  nn5  Im  imprisoned  fo;  ‘^s  merits  seem  to  maU 

plus  of  $3,588.  the  amount  carried  seven  years.  And  its  is  further  pro- bi„„-  xrcriror  chines  are  hetne  adH<wt  to  the  \ia"^OB  ^  compares  with  1.080.427 

forward  to  the  credit  of  profit  and  vided  that  second  offences  under  the  j  I  rogross  Since  Merger.  chines  are  being  add^  to  the  ^  ,n  the  corresponding  period  of 

loss  acroiiut  was  8i')8SS  ' -icf  sh  ill  he  nunished  bv  imnrison- '  ^  ^®^''  involves  additional  ex-  previous  year,  an  lncrea.se  of 

The  balance ‘sh^et  shows  current  i  ment  for  from  three  to  ten  j-gars  "1^®  ‘he  consolidation  of  a  num-  pense.  and  will  not  ^ 

.assets  of  $868,018.  made  up  of  $258,- |  without  the  option  of  a  fine.  I  hp'’  ‘he  leading  companies  con-  ^PP^eHm^r/he  rmfn  Jof^  !  President  indications  point  to  1027 

005  bills  and  accouni.s  receivable  and  A  loophole  through  which  many  !  “>0^  place  and  while  Progress  will  fact !  being  the  large.st  year  in  the  history 

$609  923  inventories.  As  current  li  lb-!  smug,glers  e.sea.ped  in  the  past  has  i  has  been  made  in  the  direction  of  Regarding  competition  from  the  of  the  coal  properQes.  ; 

iiikii  uijt  .  .  S  ‘  '  I  i,„„n  ninceP  hv  n  seetinn  nf  the  new  i  Concentrating  Under  one  management  i  SotWh,  in  reply  to  a  question  .Mr.  Da- - I 

nifirstnn7  Jf  ^r'uV  t  ^  '  act  which  empowers  all  customs  of- 1 ‘he  work  which  was  ineffectually  j  niels  was  of  the  opinion  that  due  to  wide  difference  in  labor  costs  l>e- 

*-  li,.  rw.,r,M  <■"  1-.V  mi.a  ™.U™n  I.  v.ry  Wen  h.r.  and  L.ny..blr,  and  ,ha 

f.,.m,ch..,yo.Va.77,Mv,;.lcp»o;hvl„  ,ha  paat  a  cu.toa,.  cmcar  |,  ha ,  ma.^a  .0  ba  d«p.  H  ^ 


varnI.accd  7‘$500'0OO  |  suspected  .a  man  had  to  go  and  oh- '  both  experienced  operating  ability  here  occasionally  in  order  to  me^et  being  inadequate. 

^l  on-  the  Ibibilitips  appeared  I  bii'i  a  warrant.  Meantime  the  siis-  and  broad  vision  of  a  constructive  the  prices  from  this  competition.  The  The  ^annual  report  was  adopted  and 
84^017  denrcciation  reserve  S'MO  5d0  i  PPp‘  Pscap-Mi.  .Now  the  power  to  nature.  It  is  felt  that  the  co-opera-  keenest  competition,  however,  was  the  retiring  board  of  directors  re- 

fij/''.j7.*r?i7hnn?i=  ««apun.'.  -V;  ,7  jarrest  without  warrant  is  conferred  tion  of  such  men  as  compose  the  from  Great  Britain,  on  account  of  the  elected. 

p;;!™^  shaJJrom,  of  $i ,000,00.1  <•’"  - - - - 1 

enirSEs^amhTiV.eM^\m"f  of  tSJ  iTw^^^wmptyUs  Rcpovts  Rcveol  Furtkev  ' 

stock  f'barco  of  no  pai  common  passively  In  smuggling.  iTfipTOVdTi&flt  ITl  Industrial  Conditions 

■ _ _ _  I  he  penalty  incurred  by  them,  even,  _ _ 

^  though  they  only  permit  the  smug- ‘  } 

TO  rONSTRUrT  RIfi  Idling  to  go  on,  is  just  as  f*vere  as  The  continued  e.xpanslon  in  cor-|  working  capital  of  67  of  the  70  com-,  favorable  feature  of  the  past  year  Is 

IV  mu  ■ _ ;  r,„.  the  smuggler  himself,  likewise  poration  earnings  In  the  Dominion '  panles  indicates  a  considerably  high-  the  fact  that  many  of  the  leading 

TRANSMISSION  LINE  h'o'’my.  V,.E  >-r  .»:6  indlcw  by,  „  ,ou,  to.  y..,  Ju.,  d,o,.d  .ban,  ™7ora„o.. 


The  new  act  extends  tho  menace 
of  the  law  to  the  employees  of  rail-  ' 
way  companies  who  may  participate  . 
actively  or  passively  In  smuggling. 
The  penalty  incurred  by  them,  even  , 
though  they  only  permit  the  smug-  ‘ 
gling  to  go  on,  is  just  as  severe  as 


_  I  are  now  deemed  under  the  law  to  an  analysis  of  the  gross  and  net  for  the  preceding  period  on  the  bal-  (luring  the  period.  In  some  cases 

nttawi  Tmdprs  have  h/apn  rill  I ’’c  guilty  Of  the  deed  and  they  are,  earnings  of  70  leading  industrial  and  ance  sheets,  amounting  to  $266,172,-  ,i,p  post  (,f  thi.,  gxpanslon  has  been' 

n.ii  a  I  i  nner,  o  ne  n  p"  ^i.g  same  fine  and  impris-  public  utility  companies  operating  in;  213  as  compared  with  $237,565,778.  A  ^^gt  from  current  earnings,  but  in; 

n.t  J!’  JA  I'n  7  naiuts  nt  iJie  .^j.  hi,.giin,g,  with  this!  Canada  as  revealed  in  the  annual  re-l  wide  change  in  the  working  capital  ^any  others  they  were  so  extensive' 

Diitai.o  H.i  f  io-t,iciti  ic  lovver  exception  that  they  are  liable  for  ports  for  the  last  fiscal  period.  Of,  position  of  Bell  Telephone  Company ,  necessitate  the  use  of  a  por-, 

mission  in  loioiito  not  later  cy'ji  j  p;,c},  pian  they  have  induced  to  the  70  companies,  a  total  of  60  re-  from  a  liquid  position  of  $2,619,554  (|„n  of  cash  and  Investments,  with  a, 
.nine  l,  ini  tiie  com  truction  ot  a  high  ,  jj,  ,],p  ,  p,,^,  gross  earnings  from  operations  as  at  the  end  of  1925  to  an  excess  consequent  reduction  in  working! 

voltage  transmi.ssion  line  from  the  ^  smugglers  the  penalty  '  for  the  last  fiscal  year  amounting  to |  of  current  liabilities  amounting  to,  capital.  The  bright  prospects  of 

(  ntdiio  side  ol  t.ho  Otl.iwa  rhor,  ;  iinofjt  easilv  be  oniiivalcnt  to  a  life  $3B9,69n.604,  an  increase  of  $32,000.-1  $6,787,850  as  at  the  end  of  last  5^ear.  continued  favorable  business  condi-  I 


might  easily  be  equivalent  to  a  life  $369,600,604.  an  increase  of  $3 


continued  favorable  business  condi- 


.nge  of  any  line  in  Canada.  One  of  i 
the  transmission  lines  from  Niagara  i 
Falls  to  Toronto  carries  110.000  volts,  j 
’v)ii!e  tk"  new  line  from  the  Sagtie- 1 


-  -  ported  by  the  full  70  companies,  re-,  position  of  the  leading  industrial  plant  expansions,  with  a  consequent 

Cr.SrOM.'^  RHVEM'E  rr.  ,  ve.al  an  increase  of  almost  $15,000,000,  corporations  Is  due  to  .several  in-  replenishment  of  net  working  capi-, 
Ottawa. — For  the  first  four  monthsi  at  $103,424,436,  as  compared  with  fiuences,  one  of  the  chief  of  which'  tal.  An  analysis  of  the  list  shows 
of  the  present  year  there  was  an  in-  $88,578,060,  while  average  earnings;  j,,  (j^g  fact  that  practically  all  the  that  45  of  the  67  companies  show 


’v)ii!e  tk"  new  line  from  the  Sagtie-  r,f  the  present  year  there  was  an  in-  $88,578,060,  while  average  earnings;  j,,  (f|g  fact  that  practically  all  the:  that  45  of  the  67  companies  show 

ray  l  iver  to  Quebec  city,  which  will  crease  in  eiisloms  revenue  of  nearly  applicable  to  the  Junior  securitieS|  leading  companies  which  have  re-  '  an  improvement  in  net  working  eapi- 

s.inn  lie  i  ompleted,  will  have  a  volt-  four  million  dollars,  according  toj  are  shown  at  $6.52  per  share  as  ported  to  date  for  the  year  1026  have  tal  position  during  the  year  while 

Tue  of  160. 000.  figures  released  by  the  customs  di-|  against  only  $4.83  a  share.  Of  Ihe,  ,.gyg3ip,l  more  or  less  substantial  re- ;  only  two  show  an  excess  of  current 

in  iki."  connection,  it  is  interesting  vision  of  the  Department  of  National'  60  companies  reporting  gross  earn-j  ductions  in  inventories  during  thej  liabilities  as  rompared  with  three  at^ 
to  note  that  the  volt.age  of  the  pro-  Revenue.  Tho  actual  revenue  from  ings,  43  show  Increases  during  thO;  period;  this  follows  upon  a  similar'  the  end  of  1025.  | 

posed  line  from  Carillon  to  Boston  customs  for  the  four  months'  period  1026  fiscal  period  over  the  previous;  decrease  in  inventories  during  1925  TTie  following  list  presents  a  com-' 

would  have  boon  considerably  more  was  $52,731,000.  compared  with  $48,-  year  as  against  only  17  which  reveal;  gf.  compared  with  1924.  and  indicates  parlson  of  gross  earnings,  net  earn- 

ihan  the  220,000  of  the  new  line  from  851,000  for  the  correspondin.g  period  declines,  while  54  of  the  70  com-j  plainly  that  the  existing  industrial ^  ings  available  for  dividends,  amount; 

the  Olt.iwa  river  to  'I'oronto.  and  the!  of  1026.  panics  reported  increased  net  earn-!  prosperity  is  built  upon  a  healthy!  earned  on  the  common  stocks  and. 

;■  - - -  ings  as  against  only  16  which  show-!  foundation  with,  so  far.  no  danger'  net  w'orking  capital  of  70  rompanies 

t  V  w m  t  rn  ry  ii»  /•  od  recessions.  |  of  any  drastic  losses  such  as  resulted  '  which  have  reported  to  date  for  the 


'High  Pressure  Selling  of 

Quebec  Mining  Propositions 
Reaches  Serious  Dimensions 


ed  recessions.  |  of  any  drastle  losses  such  as  resulted  '  which  have  reported 

A  comparison  of  aggregate  net  from  the  deflation  of  1921.  Another'  1926  fiscal  year;  — 


AWtibi  *.  ft  r.  Co . 

P*thurst  Co  . 

PflHinir  Corticf*lii . 

Bell  Tel.  Co  . 

Hrantforrf  Cordaeja . . 

Prompt  on  P.  &  P . 

F.  N.  Burt . 

Can,  r annera  . 

Can .  Car  Sc  Foundry .  . . 


1926 

$4.254,fi94 

R.^3,4«7 

246.930 

4,974.780 


192f» 

$4,240,337 

8.S4.032 

34r».853 

5,897,94« 


((  nntiniird  from  page  1.)  .over  at  a  big  profit.  To  a  certain  S’’ ^ . 

i.s  verv  unlikely  that  any  decent  extent  this  prophecy  has  hee'n  ful-  rkn.rannpn.  '  ■ 

hous,'  would  unload  stock  to  the  I  filled  a.s  the  ptirchiiser  has  now’  Can.  Car  ft  Foundry . 

value  of  $.5nn  on  a  w  orking  man  wbh  !  more  than  doubled  his  money— -on  conn"rotion,  . i””.' 

a  large  family,  knowing  that,  no  |  paper-  through  the  splitting  of  ran!  Foundries  '  ; 

matli  i  inw  good  the  mine,  it  winilflithe.se  units  into  shares  on  the  basis  Can.  indusL  Airohoi . 

he  ve.ars  befnl'c  any  return  could  |  of  3  for  1,  the  quoted  “bid  price”  on 

possiTilv  aeerne  in  the  iin  estor.  Tills  I  Hie  new  stock  being  over  $3.00.  (  an.  Salt . 

is.  however,  only  one  case  of  many;  I  There  is,  however,  a  nigger  in  tho  . 

oVher  instaiu  es  tiave  <  ome  to  nnr  I  woodpile.  At  the  recent  niecTing  rXnTan  s*uKar .  ! I! '.i !!  i! !! !! ! 

notice  w  here  wonvui  have  been  talk- 1  when  the  siplitting  of  the  units  was  nom.  Pridg» . 

(xl  into  handing  o\cr  Victory  hond.s  ratified,  it  was  apparently  arranged  [I;;™' Jil'a';'"'’"'"*' . 

and  other  sale  investment.s.  in  ex-'lo  pool  the  now  stock  until  the  fall  rinm.  Radiator . 

cliange  for  units  in  these  undoubt-  of  this  year,  w’hile.  in  the  meantime.  n<>m.  stwr? . 

erliv  liogns  syndicates.  the  company  is  apparently  going  |;>™p”coV  ^ 

'I'he  propaganda  end  of  the  busl-  ahead  with  the  selling  of  new'  trea-  Cood.vcar  of  Can . 

ness  h-'.o  not  been  overlooked.  Fin-  sury  stock.  Incidenfall.v.  the  hrok-  . .  l 

i  ncia'.  Advi.s  'r.  a  publication  being  ors  who  have  been  distributing  these  {Jolt  Renfrew  ! 

hrr  idc'ist  over  tli  ■  .  roiintrv  on  a  units  have  been  selling  them  all  Howard  Smith  . 

.ttia'i  hast.s,  bar.  been  furthering  over  the  country  by  means  of  high-  IXof'ih^w^d,  Mitt.  . 

fhpso  virions  seliemc!;  hoth  in  its  pressure  methods,  several  subsertb-  laureniide  Power  . 

arivisorv  bulletins  and  l>.v  means  of  d's  in  Nova  Seotia  having  written  Menarch  Knit  . 

telephone  calls  .-.rivising  the  pur-  advising  us  of  long-distance  calks  !  i!  i! !:  .'i i!  !  l: 

rha.se  of  the.se  different  units  and  and  telegrams  being  utilized  in  OsiMe  Fleur  . 

promi.sing  early  and  ruhr-t.antlal  pro-  connertion  with  .sa.les  or  prospective  . ; 

'fits.  One  eomplainant  advi.ses  that  lalos.  Penmiin. 

Mr.  Howard,  the  editor  of  this  piih-  The  Finanei.il  Times  has  reason  Prorineiat  Paper  . 

ileation.  urged  him  to  piirehai-e  the  to  believe  that  at  least  half-a-dozcn  v  . i;'."  ; 

units  of  Allied  Mines  Syndie.ite.  different  sceiirity  companies,  spon-  iiupsell  Metors  .  ..! . 

which  were  then  selling  at  a.round  soring  ns  many  separate  mining  W’"'- A- prge^r.  . 

$1.25  each,  foreeastlng  a  quick  turn-  propo.sitions.  are  all  directly  eon- 

.  I  I  ncct.ed  with  one  another.  Hence,  sherwtn  wiiijama  . 

't  Can  be  plainly  seen  that  the  vol-  . 

_________  j  lime  of  funds  which  is  being  divert- |  ' 

|>  Ult'Af  T'H  from  legitimate  rhajinels  into  ;  Twin  city  . 

*  Tvlz  11  these  golri-brieks  must  he  of  -suh- '  J'.“F28Vri‘®'‘c  . . 

A'Yftf  stantlal  dimen.sions.  I  Ashrstos  Corporation  . 

X  .jm  X  ^  ,  Tho  new  Northwestern  Quebec  i  Atlantic  Sugar . 

Men  have  found  tlmt  it  p.oys  to  have  only  one  which  is  j  i : :  I ! 

automobiles  and  other  machines  regu- ;  '  Bio  attention  of  these  pro- !  ran.  fairbanks-Morse . 

larly  looked  after  by  an  expert.  'Why  !  i i .•■.  .  i .'i !  l 

not  do  as  much  for  your  body?  j  pst  tndica-tm?  that  the  j  Pac.  Kiy  .  I9f 

I  Iiraine  )>rovincos  are  being  iniin-  fan.  Steamships .  i 

CHARLES  I, VAIBEBT  dated  with  Ma.nitoha  mining  stock  Can.  w-rstinghnuse .  : 

Wff't  A  T  eriff  C! 'T' I"  T  I  l''k  *  Allieita  oil  stock.  With  so  Dom.  Rubbrr  .  1! 

J|  ol  LJ  U 1  *  /  !  "'ii’D'  new  fields  in  the  Dominion.  Port  .Altred  P  ft  P .  j 

SUITE  zoi.insuranceexc'hange BLDG  I 'V*  (iftci  ing  undoulited  opportunl-  ■7iv®®|;„„,,.„gy .  i 

190  M.  J.V.AIE  .1..  .AKIN  I  KE.VI,  i  jy  upvor  has  been  ii  time  in  this  i  *'’®- 

Tel.  M.iin  .1901)  |  country  whcn  it  has  paid  so  well  to  |  '  Uefirit. 

Investigate  Before  You  Invest  I  t.)  Excraa  of  Current  Liabilitim. 


1926 

$2,961,995 

66.191 

ns.6S6 

2,46.5.676 
81.5,126 
667, .51 4 
400.190 
M9.402 


192.5 

$2,869,916 
16.158 
2t, 5.590 
8.880.454 
627,190 
766.706 
888,962 
480.872 


Earn,  on  Common 


NVr  Working  Capital 


$11.56  $11.19 


256.389  .S9.8ti0  (a)  329,771 

1,. 580. 147  1.634,977 

364,340  (a)  157.173  (a)  51,067 

70,364  89.367  23.987 

2.109.8.52  1,859,026 

3.50,209  138.823  157,101 

231.569  (a)  209.969  26,569 

346,411  161,160  161,788 

305.450  813.505 

>.623,345  1,078.156  872.853 

184.660  (a)  85.998  (a)  38,709 

82.076  439.070  (a>  5.3,136 

343.502  496,901  192.111 


730.607 

1,133.071 

1.462.852 

10.S.S52 

16,129.255 

229.910 

752.438 


1925  1  926 

1.19  $3,132,610 

504.397 
20  6  1,079,697 

7  96  (el  6.787.8.50 

2.139.320 
4  20  3.951.266 

12  4  1,309.145 

3.481.629 
4. 177.426 
9.64  9.252.302 

.  .  1,599.886 

711.437, 

1  70  3.125.840 

1,716,775 

1,010.266 

3  73  515.2.57 

4,980.434 
8 . 73  .538,6.89 

115,541 
4.080.494 

8  64  974,794 

6  00  2.458.719 

1,6.50,682 

4  05  1,317.961 

286.883 

2  78  3.624.510 

9  89  6.060.247 

4  02  564.777 

1  32  10.976.437 

T  .59  1.432.167 

4  74  1.417.223 

44  16.596.630 

2.359.861 


1925  , 

$3,323,640  , 
126.578  : 
1,090,601 : 
2,619.5.54  I 
1,967,264 

3. . 588.266  ! 
1.691,796  ; 
2.882.269  I 
4.946.989  ' 
8.623.599  ! 
1,731,380  i 

597.112  1 
969.910  ' 
1,966.922  ' 
1.309.740 
.502.446  i 
5.641.672 
2,099.994  ■ 
400,688  I 
3.696.233 
534.404 
2,508,949  ’ 
1.485,828  ' 

1.122.. 596  r 
224.T18  I 

3,9.55,150  :  f 
5.205.076  f 
535.496  ! 
4.476,696  I 

1.315.. 502  I 
1,308,319  I 

16.182.949  f| 
2.804.619  «l 


499.157 

18,907,382 


509.956 

18.346.806 


44.882  (e)  45.099  ' 

6.50.789  801.190 

M17.842  3.113.165  ‘ 

.765.029  10.647.089  j 

1,263.453  8.957.291  ' 


BETTEfi  iiEALTH 
PAYS 


not  do  as  much  for  your  body  ? 

CHARLES  EAAIRERT 

HEALTH  STUDIO 

SUITE  201,  INSURANCE  EXC'hANGE  BLDG 

190  Sr.  JAMES  ST..  AIHN'I'KEAI, 

Tel.  Main  .^90ii 


17,3.877 

138,118 

*  75.747 

68.385 

488..343 

448,021 

7  3 

6  01 

?65.20'> 

4  6  5. .391 

442.077 

863.030 

17  65 

13  86 

a.4lS.776 

3.612,431 

TSft.49l 

686,299 

17  4 

13  4 

1,42:1,173 

1,580,108 

567.267 

450,499 

7  84 

6  07 

R3T.354 

1.245. 090 

.  107,125 

11.240 

118,702 

115,604 

4  34 

3  94 

545.2.51 

139.036 

88.216 

4  0.3 

64 

l,f>0«,(>93 

1.577,204 

170.627 

1 1 .366 

2  37 

2.607.324 

2.016,.3S9 

10  17 

9.02 

3,190.973 

8.898.08.5 

621.889 

692.001 

9  54 

8  79 

4.013.926 

3,689.646 

1,468.907 

1., 391. 620 

3  67 

3  48 

1,905,337 

1,426,394 

7.S03,094 

7,071  518 

434.663 

316.876 

2  46 

1  79 

865,206 

(el  946;391 

1,436.305 

1,037.427 

5  27 

3  76 

12.431 

tel  96,»'26 

TITLE  GUARANTEE  AND  TRUST 

t'ORFORATION  OF  CANADA 

Capital  $1,000,000 

Sir  Lomer  Gnnln,  rr^aldrnt  BIr  Rfrln^rt  flolt,  \3rn-Fr«9ldeBt 

E.  R.  Oerarj,  N.P.,  Vlr^PresIdcnt  and  Dirpctor-Ganeral 

6%  FIRST  MORTGAGE  CERTIFICATES 

Guaranteed  as  to  Refunding  of  Capital  and  Interest, 
Write  today  for  Circulars  describ  ng  our  Offerings 
in  $10)  $500  and  $1,000  Denominations. 

IM  ST.  JAMF.S  ST..  MONTREAL 


Koherf  .\dalr 
Hon.  CfOo.  K.  Amrnt 
K.  \T.  BfHtf.T,  K.C. 
A.  tf.  Brown.  K.C. 
Tho«i.  S.  Ilnrling 
Krnnrfh  T.  Hawofi 
DmoM  n.  Orrary 


Board  of  Directors: 

<Jlr  Ctoorgo  Garnoan 
Almo  Gooffrion,  K.C. 

Sir  CharloM  Cfordon 
Sir  l/omor  Gntiin 
n.  4V.  K.  Ilnlo 
Sir  florhrrt  llolf 


r.  R.  Hoomoir 
T.  R.  Maraulaj 
Walter  MoUon 
.lolin  II,  PHre 
lion.  n.  Raymond 
lion.  J.  51.  Wilflon 


r  ^OUAIWPfTUO^  a 


iDmtnton  toltle 
(Company  Itmtteh 


BOARD  OF  DIRECTORS: 

Pres\dent  Vice-President 

Six  Charles  B.  Gordon,  o  r  e.  Sir  Herbert  S.  Hcjit 

J.  P.  Black  C.  R.  Hosmer  F.  G.  Daniels 

W.  A.  Blacc  Jas.  H.  Webb 


ANNUAL  REPORT 

For  the  Year  Ended  March  Met,  1927 
ASSETS 

Land,  Buildings,  Machinery  and  Investments  (Less  Depre¬ 
ciation) .  $:0.219.M3.:i 

Raw  Cotton .  $1,101,588,08 

Stock  Mfd.  and  in  Process .  1,0,18,500.?  J 

Supplies .  ?19,985.89 

Cash  and  Bills  Receivable .  810,61?.!  1 

Open  Accounts .  2,252,013.66 

Insurance .  1?5,094.?3 

Investments  (Liquid)  and  Call  Loans .  4,511,298.58 

TOTAL  LIQUID  ASSETS .  $10,189,093  98  10.189,093.98 

$30,408,407.19 

LIABILITIES  . - 

Capital — Common  Stock  (authorized  and  issued, 

225,000  shares  of  no  par  value) .  $15,000,000.00 

"  — Preferred  Stock .  1,940,600.00 

Bonds .  5,172,000.00 


Deposits .  $  118,498.52 

Open  Accounts  (including  ReseD-e  for  Income 

Tax) .  1,038,448.14 

Allowance — Wages .  282,500.00 

— Interest  on  Bonds .  25,860  01 

— Dividend,  Pref.  Stock .  33.960  ^0 


$22,112,600.00 


TOTAL  LIQUID  LIABILITIES .  $1,499, 267  16  1,499,267.16 

Reserves  (Bad  and  Doubtful  Debts,  etc.) .  266.552.43 

Profit  and  Loss  Account .  6,5:9  987.M 

$30,408.407  19 

C.  B.  GORDON,  President. 

F.  G.  DANIELS,  Director. 

APDITOR?'  rERTIFU'.tTE 

W.  fsrtify  thst  wf  hurl-  snditfH  th.  fintnrial  book,  and  rciiirda  of  tho  flOMINinN  TEXTILE 
rOMP.aXY.  I.IMITED.  for  the  yrar  onded  March  Slat.  1927,  and  that  we  hare  obtained  all  the 
information  and  expianationa  required  bi-  ua. 

In  our  opinion  the  above  Balance  Sheet  and  Relative  Profit  and  T.oaa  Statement  are  properly 
drawn  up  ao  aa  to  exhibit  a  true  and  correct  view  of  the  atate  of  the  Tompaov's  affai-a.  accordini  to 
thp  heat  of  our  information  and  the  explanationa  (riven  to  ua  and  aa  ahown  by  the  books  of  the  Com¬ 
pany. 

(.Signed)  P.  S.  ROS,S  ft  SONS.  Chartered  Accountants.  Auditors. 

Montreal.  April  ,90th.  1927. 


DIRECTORS’  REPORT' 

To  the  Shareholders: 

Your  Directors  submit  herewith  the  Balance  Sheet  and  Profit 
and  Loss  Account  for  the  year  ended  .list  March,  1927,  certified  by 
your  Auditors. 

Sales  for  the  year  amounted  to  $20,392,708.12.  compared  with 
$21,718,269.01  last  year.  The  decrease  in  sales  was  due  to  the  lower 
cost  of  Raw  Cotton,  which  enabled  us  to  reduce  the  average  site 
value  of  goods  approximately  17^'c.  This  reduction  was  partly  over* 
come  by  an  increase  of  9.9%  in  the  yardage  and  weight  of  goods 
sold. 

The  gross  manufacturing  profit  was  $1,825,293.70,  Interest  on 
Investments  $276,692.17,  and  after  paying  Interest  on  Bonds  and 
Dividends  on  Preferred  and  Common  Stock,  the  Surplus,  amount¬ 
ing  to  $5.30,823. 87,  was  placed  to  the  credit  of  Profit  and  Loss 
Account. 

The  eleven  manufacturing  and  converting  plants  have  been 
fully  maintained  as  usual  and  are  in  exceptionally  good  condition. 

We  have  much  pleasure  in  commending  the  efficiency  of  the 
Staff  and  the  loyalty  and  diligence  of  the  Employees. 

Alt  the  Directors  retire  from  office  to-day.  and  are  all  eligible 
for  re-election. 

Respectfully  submitted. 

C.  B.  GORDON. 

President. 


PROFIT  AND  LOSS  ACCOUNT 

For  Twelve  Months  Ended  31st  March,  1927 


M»reh  3t(it.  19:7— 
Interest  on  Bondii 
DivHend— Preferred  ?roek., 
"  — CommoD  Stock. 

Babnre  at  Credit  . 


(  319,920.011 
13l).?42.00 
1.12.4.000  00 
6..‘i29.987  00 


Mareh  Slat.  1029— 
Bilanre  at  Credit  ...... 

March  Slat,  1927 — 
Manufjclurinp  Profit  .  . 
Interest  ou  luvestmeocs. 


1.82.fi.:93.70 

279.692.17 


Audited  and  Verified. 

P.  .5.  RnSS  ft  .iOVS, 

Chartered  .Arcountaut; 
■M.tntreal.  April  .SOth.  1927. 


C.B.  GORDON  I  „  , 

K  0  DAN’IEI-n  ) 


2V2.602 
SLS.dlll 
1,870.«1« 
19B, 02.1. 592 
3,798,S)tO 
1, 796.74 1 
37,96l>,08;l 
19,708,040 
1.260,929 
3.944,291 
1  ,(190.690 


1.189.268 

1 ,1 .5.5.892 

660.915 

23  12 

11  22 

2.965.902 

•2.161,224 

310.647 

(«1  63,336 

185.900 

4  60 

1,089.199 

1.300,ns7 

.|0,>,382 

1,084,907 

86.127 

4  93 

2.244.020 

2.006, 928 

1,246.391 

513,142 

493,331 

5  52 

8  .50 

1.6.34,1  U 

138,90) 

578,654 

345,262 

354,220 

6  93 

8  .54 

I.:l67.194 

1.942.256 

234.592 

(a)  60,048 

1,:186.51 1 

1.089,750 

141.669 

220.602 

122,609 

6  7 

2.388.835 

3,075,644 

933,395 

13.593 

9.107 

(pl  15,793 

954 

1.617.092 

1,170,618 

933,751 

6  67 

4  44 

7,617.691 

6.798,2.5:1 

183.3.>6.0O6 

30,268.768 

25,716,239 

14  1 

12.0 

60,677.978 

48,930,805 

2,353,075 

1,211.409 

716,841 

2  59 

4,286.604 

3,8.55,347 

1,473,389 
33.999.2n  I 
16,791,383 
921,935 
3,190.664 
1,04 1.1 25 


1.366,741 
12..32I.069 
1 ,696,765 
498,751 
2,229,211 
449,733 


$369,699,694  $337,896,751  $103,424,136 


1.077,3*6 
11,215,319 
939,646 
HI  3. 01)3 
1,818,308 
43,680 

$88,678,069 

AvertEu 


6,818.233 

14,894,040 

7,727,935 

1.568,486 

12,876,865 

430,855 


96(1, 1 611  I 
8,024,705  I  I 
7.121.727  I 
1.319,744  i 
12,694,990  I 
223,417  I  } 


4.56  67  338.46  $266,172,213  $237,565,778 


PERSONALLY  CONDUCTED  TOUR  to 
NEWFOUNDLAND  and  EASTERN  CANADA 

6  Day*  in  Newfoundland 
visiting  St.  John's,  N.F..  Grand  Falls,  Cornerbrook, 

The  Provinces  of  Nova  Scotia  and  Prince  Edward  Island, 
by  motor. 

St.  John,  N.B.  to  Fredericton,  N.  B.,  by  boat. 

Ltariiig  .Moiitnqil,  Jiil)  litlHi  tin  itc(>uii  liiior,  SS.  .ILItKKTK' 
tlin-ct  tit  !St.  JohnN. 

21  days  sji'k'tlMM),  all  iiK'hisiv(>.  14  days  all  inclusive 

In  co-ti|icratitiii  with  the  >Vhite  Star  Line. 

Orexinlxeii  and  mniiiiKOd  by 

HONE  TOURS  INC.,  95  St.  James  St.,  Montreal,  Canada. 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  13,  1927. 


AMERICAN  POOL 
TO  FOLLOW  THE 
CANADIAN  PLAN 


F.d.»li,»  of  Nin.  Bodi«  in  Tr;.:;:.  .liSS.’'  . .  Big  In^«Jn 

the  United  Mates  is  — — ralung  Off  ui  lixports  whole  problem  is  one  of  great  com-  ralscellaneouB  and  merchandise 

Proposed  Shown  plcxlty,  and  that  there  Is  no  mathe-  freight,  was  Increased  by  7  per  cent. 

_  List  of  Tenders  _  matical  answer  to  the  problem.  There  The  large  number  of  average  size 

COOUDGE  MAY  ENDORSE  _  FARM  EXPORTS  DOWN  i  some  of  but  Im^rtant  contracts  awarded 

- - —  I  which  are  in  favor  of  a  rise  in  price  during  April  added  materially  to  the 

.  j  TT*.  .  _  -  TOWN  OF  FRESTON.  —  *  .  ,  .  ,  .  ]  level,  and  some  of  which  act  in  favor  general  run  of  contracts  and  swell 

Washington  Administration  May  The  issue  of  the  Town  of  Preston  Ottawa.  Canadas  total  trade  in-  f^nj^g  price  level.”  Dr.  McIn-  the  total  of  new  construction  work 

Decide  That  Big  Pool  is  An-  $60,811,  5  and  514  per  cent.  10-  creased  approximately  $42,000,000  tosh  suggests  that  these  practically  awarded  during  April  to  $38,582,300. 
swer  of  Problem  of  What  to  consisting  of  }33,-  during  the  twelve  months  of  the  counterbalance  each  other,  with  per-  The  total  for  the  first  four  months 

n  17  A  *  f?  cent.,  lO-.vear  annual  Aiireh  31  accord-  small  balance  in  favor  of  of  this  year  now  stands  at  $92,336.- 

Do  For  American  Farmers  instalmonts  and  $27,231.62,  5H  per  "  >  ‘  ^  ^  1  ^  u  those  which  look  toward  a  slightly  700,  which  is  10.09^  ahead  of  the 

-  cent.  lO-year  annual  instalments  ^  statement  issued  today  *^>’1  upward  trend  of  prices.  corresponding  figure  for  1926. 

Sperini  Corrrapondenrr.  have  been  awarded  to  .1.  M.  Scott,  of  the  Dominion  Bureau  of  Statistics,  j  jn  view  of  such  an  outlook,  there  Work  reported  for  the  first  time, 

Kansas  City.  —  A  twofold  move-  Tenders  follow:  Total  tr.ade  for  the  twelve  months;  js  much  to  he  said  for  Mr.  Craig’s  oc  ‘"ts  contemplated,  amounted  to 


I  in  the  1925  statement.  Total  assets 
are  given  at  $5,437,520,  compared 
'  w’ith  $6,269,934  shown  in  the  last 
I  annual  report.  In  the  liability  col- 
I  limn,  debentures  are  given  at  $2,- 
768,064.  compared  with  a  previous 
$2,761,877. 

Ix>ss  for  the  year,  after  deductions 
for  taxes  and  management  expenses, 
etc.,  was  given  at  $155,098,  leaving 
a  reserve  fund  of  $110,664. 


OUR  FAVORABLE 
TRADE  BALANCE 
IS  DECLINING 


DIVIDEND  NOTICES,  ETC.  I  DIVIDEND  NOTICES,  ETC 


AT  THE  LOOKOUT 


(Continued  from  Page  1)  In  any  similar  period  since  the  war 

agement  will  provide  for  falling  as  j^ears.  Wholesale  and  retail  trade  ^  Tanital  Stock  ot  woiice  is  nereny  given  inai  a  aivi- 

well  as  rising  tendencies.”  Reply-  was  hampered  by  bad  weather  in  Tn<.titiitinn  has  been  declared  ‘Jen**  of  Three  per  cent,  upon  th« 

ing  to  Mr.  Craig,  Dr.  McIntosh  has  some  sections,  but  the  distribution  current  auarter  payable  on  Paid-up  capital  stock  of  this  Bank 

further  analyzed  the  situation,  ar-  of  goods  over  the  entire  country,  ..  wfDNESDAY’  the  FIRST  *^as  been  declared  for  the  quarter 

riving  at  the  conclusion:  "The  measured  by  the  car  loadings  of  "  JUNE  next  to  Shareholders  ending  31st  May.  1927,  and  that  the 
whole  problem  is  one  of  great  com-  ralscellancous  and  merchandise  Anrll  19‘>7  same  will  he  payable  at  the  Bank 

plcxlty.  and  that  there  Is  no  mathe-  freight,  was  Increased  by  7  per  cent.  *  ®  .  .v  «  ’  j  ”  nnd  its  Branches  on  and  after  Wed- 


BANK  OF  MONTREAL 

Notice  is  hereby  given  that  a 
DIVIDEND  of  THREE  per  cent. 


Tlie  Canadian  Bank  Of  CDinmerci 

PIVIDENI)  NO.  161. 

Notice  Is  hereby  given  that  a  dlvl- 


FARM  EXPORTS  DOWN 


List  of  Tenders 

TOWN  OF  PRESTON. 

The  issue  of  the  Town  of  Preston 


Decide  That  Big  Pool  is  An-  $60,811,  5  and  5 ‘4  per  cent.  10- 


Do  For  American  Farmers 


Specinl  Correepondeneo.  nave  been  aw'ardcd  to  J.  M. 

Kansas  City  —  A  twofold  move-  Presfon  Tenders  follow:  Total  tr.ade  for  the  twelve  months  j  is  much  to"  Vp''said7or"MrT“crai^^^^^^  or  as  contemplated,  amounted  to  tioroV%''pp7oximatVlv  scveTtlim^ 

ment  toward  closer  union  of  co-oper-  : . ;••• . was  $2,298,465,647,  as  compared  with  |  advice,  that  a  business  under  good  $81,093,700  during  April.  This  total  [^7  ooo)  shares  of  the  par  value  of  5?  100 

atiye  grain  marketing  agencies  was  i>ronsr’ Mitehifi”  . $2,256,028,869  for  the  previous  twelve  1  management  should  provide  for  for  the  year  to  date  now  stands  at  e.ach  of  the  new  stoek  of  The  Royal  Bank 

a  definite  development  of  the  Inter-  ^  . ?^0.b4  month.s.  and  $1,878,294,180  in  the  |  either  falling  or  rising  tendencies.  $289,226,600.  The  similar  figure  for  11th  December, 

n.ational  M  heat  Pool  Conference.  'x;  ^  ’  ’  . 100.321  twelve  months  ending  March  31,  1925. '  «  «  %  *  1926  was  $177,640,900.  19'>6pursuanttoaresoIutionpasscdbv 

There  was  the  prospect  of  a  feder.a-  ••••••••:J00.51  The  twelve  months  just  ended  wit-  the  Board  of  Directors  on  that  date.  ' 

tion  of  the  nine  w3ieat  pools  now  u-r..-wa  r  *  Co...  100.30  nessed  a  decrease  of  approximately  Further  snow  flurries  and  rains  Canada’s  national  wealth  is  offi-  -r..  .Inre«  mmnrUe  the  nmrernted 


By  order  of  the  Board. 
FREDERICK  WILLIAMS-TATLOR, 
General  Manager. 
Montreal.  19th  April,  1927. _ 

The  Royal  Bank  of 
Canada 

TENDFiRS  will  b’e  received  by  the 
undersigned  for  the  whole  or  any 
portion  of  approximately  seven  thousand 


There  was  the  prospect  of  a  federa¬ 
tion  of  the  nine  x^■heat  pools  now 


nesday,  1st  June  next. 

The  Transfer  Books  of  the  Bank| 
v.tlll  be  closed  from  the  17th  May  toi 
31st  May  next,  both  days  inclusive. 
By  Order  of  the  Board. 

S.  H.  LOGAN, 

General  Manager. 
Toronto,  14th  April,  1927. 

Wayagamack  Pulp  &  Paper' 
Company,  Limited 

DIVIDKXD  XO.  0. 

Notion  is  heri-b>^  given  that  n  Dlvi-  ' 


......  ....  ......  ...  .  V  X  lire.-.!,.!  <v  iitrv  I  v.i.-'v  i.i  .iiup  i  w.vi  ii  la  ii  i.t  I'uriuer  SHOW  iiur: 

operating  In  the  United  States.  Each  ’  "'’“"J  '•<> . 100.40  $61,000,000  in  Canadian  exports,  and  are  still*  interfering 


of  these,  under  the  plan  advanced, 
would  retain  its  identity  and  would 
seek  by  intensive  effort  to  extend 
materially  its  membership  and  oper.a- 


■ies  and  rains  Canada’s  national  wealth  is  offi-  -r!  ,1,3.^  comorise  the  un.icccnted  '’f  Se\;rnty-five  cont.s  (T.'ir)  per 

with  conHInp’  cifillv  f^stimAtpd  at  twf'ntv-two  billion  n  j  l  r  *  i  *  i  i  sharp  has  bcpti  dprlarf*<i  on  tho  Xo 

^\ltn  secning  tiaiiy  esiimaiea  ai  eni>  Diiiioii  allotments  and  the  fractions  which,  under  par  Valup  Common  Stock  of  the  Com- 


rORlTT  cr'Trnni  o  increase  of  approximately  $10o,-i  operations  in  \\estern  ('anada,  and  dollars.  w*hich  works  out  on  the  aver-  provisions  of  the  Rank  Act,  were  not  j  pany,  for  th^  pprio 

‘  ir.  M  HUUI.J*.  000.000  in  imports  when  compared  ,  there  is  some  apprehension  now  that  age  at  $2,525  per  head.  This  is  apart  allotted.  3l-«t.  1027,  payable  . 

ne  loronto  Casualty  Fire  &  Mar-  with  the  twelve  months  of  the  pre-  earlier  acreage  forecasts  will  not  be  from  undeveloped  natural  resources.  .r-,  1  -ii  e  r  i,.nH  fmm 


ine  Insurance  Company  was  award-  vious  fiscal  rear. 


But  there  would  be  a  unified  Cobalt  R.  C.  Separate  School  Total  exports  for  the  twelve'  which  is  quite  general,  is  a  very  ira-  able  as  to  what  the  national  we.alth 


!  lived  up  to.  However,  the  moisture  There  are  no  accurate  figures  avail-  Interim  receipts  will  he 


policy  and  a  central  selling  agency.  $11. <11.19,  5':'r  20-year,  guar; 
Thi.s  pl;in  follows  in  important  essen-  Principal  and  interest  by  the 
tials  the  system  in  operation  among  yinee  of  Ontario,  at  100  and  at 
Ca.n.adian  pools.  interest.  Tenders  follow: 

Evidence  that  administrative  sup-  Toronto  Casualty  Fire  &  M.ar- 
port  at  Washington  might  be  oh-  '^e  Insurance,  lOO  and  ac- 
talned  in  the  event  this  plan  was  enicd  interest. 


e  provisions  of  the  Bank  Act,  were  not  pany,  for  the  period  ending  May  I 

31.<it,  1027,  payable  .Tune  1,  1027.  to; 
■  1  1  r  Shareholdera  of  record  at  thti  dose 

The  stock  will  rank  for  dividend  from  of  busine.s.s  on  M.ay  16,  1027. 
ite  of  payment.  Interim  receipts  will  he  Ey  order  of  the  Board, 
lued,  which  mav  be  exchanged  for  r).  Te  An.AMP. 

giilar  stock  cerri-ficates  on  and  after  .?pTi7*^l”'l 


til  -11  10  Ce-  n\  ‘ . .  ^  loini  ..Iiaiii.-i  i.ii  iii.  i  ,  v  .  ........  .e  ...........  ..->  a  .CI.Y  ..u-  aa.c  ..o  a. .a.  ...c  aa..a..a.  .......a  jsj.up,]_  which  maV  bc  CXcliangcd  fot 

i.<  ii.i.i,  b'e  -’d-year.  guaranteed  months  were  valued  at  $1.267.57,3.142,  j  portant  asset,  and,  with  good  wea-  was  at  Confederation,  but  it  is  esti-  regular  stock  certificates  on  and  after 

principal  and  interest  by  the  Pro-  as  compared  with  $1,328,700,137  forj  ther  from  this  lime  forward,  the  mated  at  under  one  and  a  half  Ml-  jst  September,  1927. 

vinee  of  Ontario,  at  100  and  accrued  the  previous  twelve  months.  3'otal  consequences  of  the  backward  spring  Hons.  It  is  now  therefore  around  Tenders  must  state  the  nrire  ner  share 

Toronto  imports  were  valued  at  $1,030,893,503  ;  may  be  quickly  overcome.  In  the  fourteen  times  what  It  was  when  offered  and  he  accompanied  bv  a  certified 

ioronfo  Casualty  l  ire  &■  Mar-  as  compared  with  $927,328,732.  meantime  the  farmers  who  have  not  Canada  became  a  dominion.  Agricul-  (.|,eq„e  for  ten  per  cent,  of  the  amount, 

ine  Insurance,  lOO  and  ac-  Imports  of  agricultural  and  veget- ;  marketed  all  of  last  year’s  crop  are  tural  values  make  up  about  eight  hll-  3  tender  is  accepted,  the  balance 

ented  interest.  able  products  increased  from  $203.- ;  honefiting  by  substantially  increased  lions  of  the  present  total;  urban  real  will  he  payable  on  allotment. 


future  program  of  farm  relief.  Mr.  >  <'<'9riUes  Corp. . . 

Jardine.  however,  made  it  plain  he  Vi  •  ■  • 

was  not  authorized  to  speak  for  the  ^ 

Administration  and  could  only  use  X  ' 

his  influence  in  recommendations  to  'n 

Congre.ss.  Mackay  &  MacKay  . .  . . 

The  nine  pools  in  the  United  States  IT  1^0 E 7lfV\ U 

h.ave  a  combined  membership  of  ap-  c 

acoor*.  ,o  r.-  Sr.iv".', 

ports  to  the  conference.  The  mem-  ,,  .r..l  ,  ! 


Wood.  Gundy  &  Co . 

Djonent,  Anderson  &  Co.  . .  . , 
Mackay  &  MacKay  . 

(  ITT  OF  3ION(  TON. 


Irt^n  prodiirts 
N’on-forrniij^ .  . 

Nnn-m(*tallic . 
rhcniif'al  .  .  . 

Misuollan. .  . 


,  Statistics  announces  that  to  May  1st 
spring  seedin.c:  season  is  exceptional- 


commercial  failures  In  Canada  in 


General  Manager. 


r>2.Ti7.<542  47. spring  seodin.c:  season  IS  exceptional-  L  v  *tco  ««  \TnvT»r*T  \fnv  iO‘>7 

156.7S1,7U7  13^03:1.040  1  ,y  retarded  in  the  west  and  advanced  ‘ Montre.m.  6th  Mat,  19.7. 


31. .044, 713 
62.227.271 

Flsperts. 

1027 


26.404.276 

32,232,515 


-  somewhat  in  the  east,  reversing  con-  j  y.o  i_ 

ditions  when  comparison  is  made  .If 

with  last  season.  1927.  The  liabilities  of  the  as- 

In  the  Prairie  Provinces  this  year  ^ 

only  four  per  cent,  of  wheat  seeding  f?!?lPared  vrith  $1,715,862  in  Ma^ 
is  rnnarfari  Hnnp  In  Msnit^bn  twn  1926.  and  $2,836,409  MFebniary.  1927. 


pared  with  136  in  the  same  month  of 


City  of  Moncton,  N.B..  have  sold  an 

iccim  rxf  4  i  '  C'  u  j  j  ^  ^  pflp^r. 

I.ssuc  of  $11.1.900,  bonds  due  15  iron  produrts  74,251,624 


$167,201. .369  $190,975,417  only  four  per  cent,  of  wheat  seeding 
^‘'so'’o  •>67  ‘'7s'674’960 '  reported  done  in  Manitoba,  two 


Province  of  Quebec 


Lakeof  the  Woods  Milling 
Company,  Limited 

DITIDEND  NOTICES. 

Notice  is  hereby  given  that  a  divi¬ 
dend  of  1%  per  cent,  on  the  Pre¬ 
ferred  Stock  of  LAKE  OP  THE 
WOODS  MILLING  COMPANY,  LIM¬ 
ITED,  for  the  three  months  ending 
May  31st,  1927.  has  been  declared 
paya.ble  on  Wednesday,  June  1st, 
j  1927,  to  Shareholders  of  record  at 
the  close  of  business  on  Saturday, 
May  21st.  1927. 

By  Order  of  the  Board. 

M.  H.  HUTCHISON. 

Secretary. 

j  Notice  Is  hereby  given  that  a  Divi¬ 
dend  of  3  per  cent,  on  the  Common 
Stock  of  LAKE  OP  THE  WOODS 


hership  comprises  about  of  the  fY,  Securities  at  • 

producers,  compared  with  56  to  Sd':^  '.^7fin<-  ihn  ri7v  7  mone.v  is  ;-f,pmiral  . 

in  the  three  Canadian  pools.  Total  ^  basis.  l  ol-  Misocllan- 

wheat  marketed  through  the  United  Mirii.nJ  o  o  bids.  cous  .  .  .  . 

States  pools  last  .vear  was  about  25.-  'f  viY'f  VYY  'rY'  ’  '  ’  - 


74. 2S  f.«24 
It). 57 1.75;; 


per  cent,  in  Saskatchewan  and  ten  _  ,  ..  S4.000.000.  duA '  MILLING  COMPANY.  LIMITED,  for 

nor  rent  in  Alberta  I.ast  vp.ar  the  Surveying  the  business  Situation  0/2 /p  oonas,  aue  monThc  enHin^  Mav  91«t 


97.476,279  per  Cent,  in  Alberta.  Last  year  the 
I  fiffures  ■were:  Manitoba,  68  per  cent; 


in  the  United  St.ircs.  the  National 


’^•^^*’-’’*:Saska;chewan.'45  per  ‘cent.;  Alberta; 


States  pools  last  year  was  about  25,-  of  !,‘lf  anf V  ’  '  ' 

009.000  bushels,  compared  with  more  ‘  I  ^ 

than  200.000.000  bushels  handled  by  m  jj  f  f  . 

the  Canadian  pools.  Tnhn^^nfc  u-  a  '  olo- 

_ * _ .lohnston  &  Ward  I.td . 94. .87 


_  ,  _  W’ood.  Gundy  <t  Co..  Ltd.  .  .  :<a..i.5 

Heavy  Loss  Reported  By  A.  E.  Ames  &■  Co..  Ltd . 94ix 

Great  West  Permanent!  •  •  •  •  •'•'1-87 

Winnipeg. — Adoption  of  the  fin-  C  olonial  Securities . 93.^2 

ancial  statement  and  the  re-election  Hanson  Bros . 93. 1 3 

of  W.  T.  Alexander  of  Winnipeg. 

as  president,  comprised  the  busi-  TOnX  01  PERTH, 

ness  of  the  annual  meeting  of  the  Town  of  Perth.  Ontario  have  soli 
Great  West  Permanent  Loan  (dm-  oo  issue  of  $233,649.05,  aff.  20  instal 
panv.  here  this  week.  ment  bonds  to  Tom  Farmer.  Esq.,  a 


TOWN  OF  PERTH. 

Town  of  Perth.  Ontario  have  sold 
an  issue  of  $233,649.05,  arL  20  instal¬ 
ment  bonds  to  Toni  Farmer.  Esq.,  at 


During  the  past  year,  the  financial  99.96.  .\t  this  price  the  money 


statement  showed  the  directors  ex-  costing  the  Town  .04  off  a  o%  ha.sis. 
and  had  written  off  large  amounts.  Following  is  list  of  bids: 

amined  all  holdings  of  the  company  Tom  Farmer . 

Reserve,  which  a  year  ago  ■w;is  giv-  A.  E.  Amas  &  Eo..  Ltd.  .  .  . 
cn  In  two  items,  reserve  and  eonlin-  Wood,  Gundy  &  Co.,  I.td.  .  . 
gent  reserve,  together  totalling  more  McLeod.  Young,  Weir  &  Co. 
than  $800,000,  is  now  $110,665.  .Mort-  Dyment,  Anderson  &  Co.  .  . 
gages  on  real  estate  are  given  at  C.  H.  Bnrge.ss  &  Co.  .  .  . 
$2,835,584,  compared  with  $3,814,255  Harris,  MacKeen  &  Co.  .  . 


Newspaper  Advertising 

Gets  In  Tax  Money 

Sydney,  N.S.  —  That  new.s- 
paper  advertlrdng  doubled  the 
tax  receipts  as  soon  as  it  had 
been  resorted  to  3vas  the  .state-* 
ment  made  Warden  Mcl.ean 
in  discus.sing  the  ivork  of 
Cape  Breton  counties  to  get  in 
a  sum  of  some  $160,000  on 
back  taxes.  Two  days  after 
the  advertLsements  had  ap¬ 
peared  the  money  began  to 
come  in,  the  warden  states, 
and  It  has  continued  at  a  very 
satisfaetory  rate.  In  view  of 
this,  the  issuing  of  warrants 
against  delinquents  has  been 
deferred  until  it  is  evident 
that  all  have  paid  who  intend 
to  do  so  voluntarilj-. 


General  business  conditions  In  Can- 
,  ada  continue  satisfactory,  says  the 
monthly  review  of  the  Bank  of  Nova 
Scotia.  As  a  rule  there  is  a  con¬ 
traction  of  emplo.4'Tnent  in  April,  but 
no  such  contraction  has  occurred  this 
year;  and  as  ■will  be  seen  from  the 
second  chart  on  page  4.  emiployment 


1st  December,  1936. 

NOTICE  OF  REDEMPTION 


the  three  month.s  ending  May  31st, 
1927,  has  been  declared  payable  on 
Wednes-day,  June  1st,  1927,  to  Share¬ 
holders  of  record  at  the  close  of 
business  on  Saturday,  May  21st, 
1927. 

By  Order  of  the  Board. 

M.  H,  HUTCHISON, 

Secretary. 


'3rpW  cent,  ’no  spring  seeding  is  T.  NOTICE  OF  REDEMPTION  holders  of’  record  ’at' ^h’e  close  of 

'  reported  In  any  of  the  Prairie  Prov-  fundamentally  as  goo  3  as  -  business  on  Saturday,  May  21st, 

I  inces  at  the  end  of  April  for  oats  and  ?evel  of  commo-  N  •"  hereby  Blven  that  the  1927. 

barlcv.  rnovix-CK  op  oukbkc  haa  By  Order  of  the  Board, 

for,  fBtV  pflceS  tehds  Oi  COUTSC  tO  lesscH  elected  to  exerciae  Ita  option  to  re- 
General  hiisincss  conditions  In  Can-  i_i._  __  j  cautious  critical  spirit  tfeem,  and  that  it  will  redeem,  on  the  M.  H.  HUTCHISON, 

ada  continue  saUsfactory.  says  the  firat  day  of  June,  1027,  nil’  of  the  Secretary, 

'ninnthlv  rovicu,-  nf  the  R.nnk  of  Yova  In  buainess_  Since  la-Yl  _>au  ^,000,000  Province  of  Quebec 

i  ™  ^  ,  ,  .v,....  ....a  tumn  la  a  further  factor  making  for  Bonda,  laaucd  under  the  nnthority  of 

I  Scotia.  As  a  rule  there  is  a  con-  Manufacturers  and  mer-  10  George  v,  chapter  3,  and  6"ted  IlinrHIAl  nil  I  IMITFn 

traction  of  emplo.4-ment  in  April,  but  -hants  are  scanning  credits  careful-  *"*  Imr  tnlAL  UIL.  LIIVII I  CU 

nn  such  rnntnrtinn  bTsoeeiirrpd  this  vnaniS  are  staiiiiuig  iir  December,  1930,  lint  aiibjcrt  to  re-'  ' 

no  such  contraction  has  occurred  tnis  j,.  a  disposition  to  restrict  them  demption  at  any  time  after  five  I  - 

year;  and  as  -will  be  seen  from  the  rigidlv  than  heretofore.  This  year*  from  date  of  issue,  at  par  nndi  DITIDEND. 

O'”"’-  ‘"i'TK  .“.S?,  I'.V.i  .7,1.  K:  NOTICE  I.  b.r.by  glv.b  li.l  , 

I  conditions  register  a  marked  impro  likely  to  result  In  the  riir-  come  and  be  due  and  pa.vabie  npon  dividend  of  twenty-five  cents  (25c) 

vement  Industrial  production  is  at  ^gp^j^g  out  of  weak  concerns,  each  of  the  bonds  aforesaid,  at  any  ppr  share,  and  a  special  dishurse- 

reeorLd''''n  reven  rVarloadings  strengthen  h^ p"y"rh^e.* W^rTf  ?hY  Tnent  of  twelve  and  one-half  cents 

recorded  .n  rctenue^  carioadings,  busine.ss  structure  as  a  whole,  principal  amount  thereof,  together  (12i4c)  per  share  have  been  declared 
shows  an  increase  of  almost  10  ,c  p  midsummer,  crop  prospects  with  accrued  interest,  and  that  from  bv  the  Directors  of  Imperial  Oil  Llm- 
;  over  last  year.  The  total  of  new  con-  P^her  countries  will  be-  ^7,  •Vr';;cc™^«"n,^:?^  e^^^ons  Ited.  The  same  will  he  payable  in 

I  struction  contracts  awarded  is  in  ei^  influence  business,  and  poll-  for  interest  maturing  after  such  date  respect  of  shares  specified  in  any 

cess  of  last  years  figure  in  each  developments  abroad  might  shall  be  null  and  void.  Share  Warrant  of  the  Company  ■wlth- 

main  division  ot  Canada  from  coast  gffppt  the  outlook.  Unless  new  on  presentation  and  surrender  of  In  three  davs  after  the  Coupon  Serial 

to  coast.  roetoT-c  enter  Into  the  situation,  I  "'"."""A*! Number  TEN  1101  of  such  Share 


DITIDEND. 

NOTICE  Is  hereby  given  that  a 


cess  of  last  years  figure  in  each  developments  abroad  might  shnii  be  null  and  void.  Share  Warrant  of  the  Company  ■wlth- 

main  division  ot  Canada  from  coast  gffppt  the  outlook.  Unless  new  I  on  presentation  and  surrender  ®f  In  three  davs  after  the  Coupon  Serial 

to  coast.  factors  enter  Into  the  situation. , 

^  ^  ^  .  however,  the  Indications  are  for  an  Bnnk  of  Montreal  in  Quebec,  Mont-  Warrant  has  been  presented  and  de- 


i  The  ranndian  hank  statement  as  maeiinut  cu 
at  March  31st.  1926.  shows  that  cur-  conservative 
rent  loans  in  Canada  have  increased  tivo  Dusiness. 


Indefinite  continuance  of  good  but  renl  or  Toronto,  with  nil  appurtenant  Uyered  to: 
conservative  and  highly  competi-  jro"n"  d"„’Wrth:iTo'nrs%%’;^  The  R 


by  $94,000,000,  while  the  notice  de-  pcneral  business  situation  the  principal  on  each  bond,  upon 

posits  have  increased  by  $59,000,000.  The  gen  .  ‘  _.„„nmhle  redemption  thereof,  shall  be  made  to 

This  would  indicate  that  there  is  a  continues  to  just  fy  al  [7®°^  the  henrer  of  such  bond  «nies.  it 
irrartinl  niekine  iin  of  business  forecasts  made  Of  it  at  the  begin-  Klmll  then  bc  registered,  in  which 
graaiiai  picking  up  ot  Dusines.  year  Not  all  develop-  cane  auch  payment  nhall  be  made  to 

throughout  Canada,  which  causes  "'"S  ,  ,hc  registered  owner. 


more  demand  for  current  loans.  The 


ments  have  been  satisfactory,  but 


Collateral  Trustee  Shares 

of  the 

NEW  ENGLAND 
INVESTMENT  TRUST,  Inc. 

BATED  .SEPTEMBER  1.  1925  •  DUE  J.VXUARY  1,  1948 

LIBERTY  NATIONAL  BANK  IN  NEW  YORK,  TRUSTEE 

Dividend.^  paj'able  January  31st  and  July  31st.  Certificates  issued  in  denominations  of 
10,  25,  50,  100,  and  500  shares,  registered  both  as  to  principal  and  dividends. 

NO  FUNDED  DEBT 


iiniiv  iiviiiauu  jui  vuiiciii.  ivianB.  i  iic  hnlnnco  of  influential  factors  (Sgd.)  JACOB  NICOIi, 

current  loans  in  Canada  during  the  the  balance  or  iniiuenuai  raeiurs  o  Treasurer, 

.v,...,,!,  tasAno  contmucs  to  bc  of  favorable  char- 

So  wmfe T/  nXrSoS  ««'■■■  S. "”■•"■  *<■>"■  ”“>■ 

Slilf'oao’xrb.r LJoSS  'rora'S  TooJ-Lre  waaSiar  coadlUoS  SUPERIOR  COURT 

;  ^  o’  tLTiJrLMT.  •>-  Sr  CANADA 

I  .v,.o  Ann  nnn  railway  traffic  have  indicated  dis- 

the  month  of  .  larch  $37,000,000,  generally  to  be  in  Large  pnovixrr.  fir  Qi-F.BF.r, 

'  thnif  ®  increased  S^gel  production  in  March  msTnir-i;  of  moxtreab. 

less  than  $5,000,000.  ^  new  high  record,  and  >o.  i- -17751. 

¥  «  ¥  «  April  promises  to  show  up  RACHEL  LEtriNE.  of  the 

I  ^  w./..n.k  n.ra-,  City  and  Dl.strict  of  Montreal,  wife 

The  physical  volume  of  business  in  ns  anotner  actiie  montn,  even  common  as  to  property  of  Abraham 

Canada  during  March  and  the  early  though  not  up  to  the  level  of  Rothchiid.  Merchant,  of  the  same 

,  weeks  of  April  was  at  a  satisfactory  ind!f=trv^l^^rfoin"“’the  by  ’ju^gment^of  the  Superi7 

rate  of  activity,  says  the  Bureau  of  textile  industry  is  doino  the  court 

Statistics  Ottawa  The  nroductlon  best  business  in  years,  tiie  manu-  Blaintiff, 

and  arrvham  ro^hchild  of  the 

steel  products  in  March  Indicated  ^ml^vohme'  CUy  and' District  of^Montr’cal.^Mcr- 

operation  at  a  high  percentage  of  pnnies.  have  enjoyed  a  good  volume  chant 

capacity.  The  marketing  of  grain  .  ,,  ,  ,  ,  Defendant, 

was  carried  on  steadily,  being  fav-  J’^ho^mninfen^'^^ee^nf  ^  «cHan  for  separ.ation  as  to 

ored  by  the  early  opcnln,'?  of  naviga-  ^be  maintenance  of  acti\it>  property  haa  been  enter<*d  by  the 

I  tinn  '  Tho  nrinadinsr^s  nf  rpvpniie  during  the  current  quarter  IS  indl-  Plaintiff  against  the  Defendant, 
freight  inLated  a  heavier  move-  ^y  the  estimates  of  car  re-  Montreal.  April  I3ih.  1927. 

ment  of  agricultural  and  industrial  Quirements  submitted  to  the  rail-  GERALD  S.  ’TRI’rT 

products  than  in  the  corresponding  ...a.  4i,,.inn  /  streic 


Organization:  The  New  England  In¬ 
vestment  Trust.  Inc.,  was  incorpor¬ 
ated  under  the  laws  of  Massachusetts 
in  1 925.  It  purchases  and  deposits 
with  the  Liberty  National  Bank  in 
New  York  from  time  to  time  certain 
approved  stocks  which  the  bank  as 
Trustee  holds  as  security  for  Collat¬ 
eral  Trustee  Shares  under  a  Declara¬ 
tion  of  Trust. 

Security:  The  security  back  of  Col¬ 
lateral  Trustee  Shares  consists  of 
.stocks  of  eighty  companies,  all  listed 
on  the  New  York  or  Boston  Stock 
Exchange.  No  substitution  may  be 
made  in  these  stocks,  except  under 
the  strict  provisions  of  the  Declara¬ 
tion  of  Trust,  and  all  proposed  sub¬ 
stitutions  must  be  submitted  to  the 
r.iberty  National  Bank  in  New  York, 
Trustee,  for  approval. 

Income:  Income  on  the  Collateral 
Trustee  Shares  of  The  New  England 
Investment  Trust,  Inc.,  is  derived 
from  regular  and  extra  dividends  rc- 

C  K.  \VELLf4,  Prrsirirnt 
Formfi^ly  .A.x.Ki.'itHrt  \  icn- 1  a 
I.iborty  .N'atiiinal  Bank.  Xc-w  Vnrk 

JAMES  .M.  K\VIF3’,  Virr-Prrs.  aiirl  Coiinxrl 
ViiT- 1 ’rti.uidpnt,  Cit.izfnH  Saving.^  Bank 
I'oininrlv  Attnrnpy  (Jonnal  <Vimmon- 
wralth  of  Ma.xsanhuselt.'!.  Boston. 

Ma.i-s. 

J.VME.S  A.  SIMPSON,  Trensurrr 
Trustee;  Dirertor.  Mablen  Trust  Company 
Aletlnien,  Ma.s.s. 


ceived  on  the  stocks  held  in  trust  and 
from  the  sale  of  fractional  stoct 
dividends  and  “rights”,  as  provided 
in  the  Declaration  of  Trust. 

Dividends:  Twice  each  year,  in 
January  and  July,  all  income  on  Col¬ 
lateral  Trustee  Shares  for  the  pre¬ 
ceding  six  months  is  distributed  by 
the  Liberty  National  Bank  in  New 
York,  Trustee,  direct  to  holders  of 
the  Collateral  Trust  Certificates.  No 
deductions  are  made  from  this  in¬ 
come  for  any  purpose.  The  follow¬ 
ing  amounts  have  been  distributed  as 
dividends: 

January,  1926  —  31  cents  per  share 
July,  1926  —  41  cents  per  share 
January,  1927 — 5 3 cents  per  share 

Management:  The  affairs  of  The 
New  England  Investment  Trust,  Inc., 
are  under  the  management  of  a 
Board  of  Directors  composed  of  the 
following  bankers  and  attorneys,  co¬ 
operating  with  the  Liberty  National 
Bank  in  New  V  ork  as  Trustee; 

B  D.  I.EWIS,  Pirretnr 
.  Vic'i-Prrsjdrnt.  Libnrtv  .Vational  Bank 
Srw  York. 

J.  M.  ROBl.N.SON.  Dtrrrtnr 
rre.sid<'nt.  I  .M.  Rrihin.onu  f;  SotiH,  I.td. 

Ivvrslmrnt  RriiikPis 
.Saint  John.  .N'.B. 

FRANCLS  E.  SHAW,  Pirretor 
Vire-Prosidont,  Plymouth  flounty  Trust 
Company,  Brockton,  Mass. 


Hon  daWTth*  bo*„,u  «Aun  bo  The  Royal  Bank  of  Canada, 

the  rodomption  price  aforennid.  Toronto,  Ontario, 

Sack  payment  of  the  «um  payable  qp  at  the  office  Of: 
for  the  principal  on  each  bond,  upon 

redemption  thereof.  Khali  be  made  to  Imperial  Oil,  Limited, 
the  henrer  of  Kiieh  bond  uuIckk  It  55^  ChurCh' Street 

NbnII  then  be  registered,  in  yrhleh 

ease  such  payment  shall  be  made  to  loronto,  Ontario, 

the  registered  owner.  Buch  presentation  and  delivery  to  be 

(Sgd.)  JACOB  x'icoi,,  made  on  or  after  the 

Proyincinl  Treasurer.  1st  day  of  June,  1927. 

Quebee,  I4ih  April,  1027.  Payment  to  Shareholders  of  record 

at  the  clo.se  of  business  on  the  14th 
SUPERIOR  COURT  (and  whose  shares 

r'  A  M  A  TX  A  represented  by  share  certifi- 

C  A  IN  A  U  A  cates)  will  be  made  on  or  after 

PBOVINCF.  hr  QFF.BF.r, 

msTUicT  OF  MOXTREAL.  The  books  of  the  Company  for  tho 

xo.  F-17751.  transfer  of  shares  will  be  closed 

DAME  RACHEL  T.E\riNE.  of  the  from  the  close  of  business  on  the 
City  and  Di.strict  of  Montreal,  wife  14th  day  of  Mav,  1927,  to  the  close 
common  as  to  property  of  Abraham  hii<?iness  nn  the  31st  dav  of  Mav 

Rothchiid.  Merchant,  of  the  same  ®  ^  ® 

place,  duly  authorized  to  ester  en  1927. 

justice  by  judgment  of  the  Superior  By  Order  Of  the  Board. 

Plaintiff,  T.  C.  McCOBB, 

Vs.  Secretary. 

ABRAHAXI  ROTHCHILD,  of  the  56,  Church  Street, 

City  and  District  of  Montreal.  Mcr-  Toronto  Ont. 


ppar.ation  as  to  I 


Jlonlreal,  April  13th.  1927. 

GERALD  S.  TRITT, 
Attorney  for  Plaintiff. 


period  of  last  year. 


mittees  in  different  parts  of  the  Suite  4l6a-l90  St.  James  Street, 

coiintrv  whirl,  antielneta  n  com . no.  '  Montreal.  Que. 


The  decline  of  wholesale  nrices  in  ^0''"try  which  anticipate  a  com.no-;  -^'uu^rca.,  yue. - - 

March  was  greater  than  usual  show-  movement  in  most  lines  equal-  -  ■  '  - - 

1  ing  that  the  readjustment  of  the  exceeding  that  of  a  People  Should  Hold 

price  level  is  still  in  progress.  Spec-  ^  ^  ^  .v.  Bonds  of  the  Nation. 

Illative  values  showed  further  ad-  .  _ 

vance  in  .March,  supported  by  an  op-  Business  wil  continue  at  present  -  '  J  ,  , 

timistic  feeling  in  regard  to  busl-  satisfactory  levels  throughoii  the  Banks  will  play  an  ncreaslngly  | 
ne.ss  conditions  and  ample  Invest-  probab  y  ex-  important  part  in  the  future  flnanc- 

nicnt  fund-  Trading  on  the  Mont-  ceeding  that  of  the  same  period  In  ing  and  refunding  plans  of  the  U.  S. 
real  exchange  was  more  active  than  7926.  The  Brookmire  Economic  Set-  Treasury  Department,  according  to 
in  either  of  the  first  two  months  of  ^J^e,  Inc,  forecasts.  It  is  not  ikely  bond  authorities,  who  predict  that 
th(^  ve'ir  record  breaking  activity  of  this  will  result  m  the  major  part  of 

An  ‘easy  money  situation  was  ^‘'arch  will  continue  as  steel  output  the  natio.nal  debt  of  the  United 
shown  by  further  increase  in  the  has  declined  since  March  and  cotton  States  being  lodgeM  in  the  vaults 
notice  deposits  of  the  chartered  markets  do  not  warrant  .'on-  and  held  primarily  by  banks  One  , 

hanks  and  a  slight  strengthcrln”-  tinuation  of  the  recent  enormous  mill  firm.  (.  f.  (  hilds  &  (o.,  whose  view.-, 
in  the  price  of  goods.  "  output.  Railroad  traffic  is  also  ad-  on  Government  financing  are  al- 

..  versely  affected  by  the  walkout  on  w-ays  accepted  as  authoritative, 

*  ^  the  union  co,aI  mines.  On  the  other  maintains  that  the  debt  should  bc 

Referring  to  biisines.s  conditions  hand,  both  new  contracts  and  con-  held  by  the  individual  investors  of 
during  the  first  quarter  of  1927  the  templat.ed  building  have  shown  large  the  country.  “To  conform  wdth 
Canadian  Bank  of  Commerce  says:  increases  and  the  moderate  exp;in-  sound  economics,”  in  the  opinion  of 

Production  was  heavy  in  most  of  sion  in  automobile  production  argues  this  house,  “the  people  and  not  the 
the  more  important  industries  tha*  for  a  normal  increase  in  coming  financial  institutions  should  hold  it. 
operate  during  the  winter  months,  months.  The  echo  of  that  doctrine  Is  often 

and  in  aerordance  with  actual  mar-  ___________________  recalled  by  hanks  which  respond- 

ket  requirements  under  the  present  D  *  f  J  to  .the  urge  and  even  recommen- 

poliey  of  short-term  buying.  .Mining  DttSitlCSS  ittClCX  dation  of  the  Federal  Reserve  banks 

in  the  principal  districts  was  morvt  L_— — — — ad  Treasury  officials  during  the 

active  than  In  the  corresponding  p.C.  of  early  d.ays  of  the  war  (which  caus- 

months  of  1926.  The  value  of  con-  Increase  or  ed  many  member  banks  to  forego 

tracts  for  winter  building  exceeded  nank  dcbit.s.M.ar.  $2,600,060,000^^1579®  sacrifice  vast  profits  resu^Blng 


in  the  price  of  goods. 


Business  Index 


The  echo  of  that  doctrine  Is  often 
recalled  by  hanks  which  respond¬ 
ed  to  .the  urge  and  even  recommen¬ 
dation  of  the  Federal  Reserve  banks 
ad  Treasury  officials  during  the 
early  d.ays  of  the  war  (which  caus- 


Price  $11.75  a  share  to  yield  about 


Foully  descriptive  circular  on  request 


Collateral  Investments  Limited 

J.  M.  ROHINSOX,  190  St.  James  Street  „  ..  _ 

I'resident  n/t/aKiTO r  A  i  NEILSO 

n.  L.  ELT.1S.  MONTREAL  ^ 

Vicc.iTesident  Telephone  Main  0326  ivioimg 


R.  H.  NEILSON, 

Managai 


that  for  the  first  part  of  last  year.  Gon.struo.  Mar.  .  I4.64i',427  -f  9.5 

The  lumber  industry  was  less  active  ‘irain  i--  store, 
than  in  the  previous  winter  but  this  pj^^V.'.nf^lar.’.  !  ^'’‘'"7.5.637  +42,0 

should  he  regarded  a.s  a  favorable  steel.  Mar.  .  .  .  107.361  +82.7 

turn  towkird  correction  of  the  dlfl'i-  Employment,  Apr.  96.2  5.2 

eulties  caused  mainly  by  over-pro-  148  7  _  7  6 

duction  from  one  of  the  most  valu-  LoaiiinicK-L 

able  resources,  at  a  time  when  Its  \Veek  Apr.  30  .  .  62.2.'12  +11.3 

conservation  should  have  been  given  ‘  '  l,026.4t,7  +  9.8 

.  ,  rx  t  niy.  rjiirninirA^ 

more  .serious  consKleration.  During  c.fVR.  grus.s,  w$*ok 
the  first  part  of  the  season  fishing  M.ay..  7  .  .  .  3.574,oflo  +15.7 

on  the  Atlantic  coast  resulted  in  a  p-  pr,Vs..f*w7ek  2,984,194  -f-  5.6 

large  catcli.  hut  this  was  not  main-  "  'May'*f’^;’ 5.296.295  +12.4 

lained.  'I’lie  halibut  fishermen  on  c.x.R.  net.  Mar.  .  4.385, 035  +  1.6 

the  Pacific  coast  experienced  the  'ivniic  for  Mar. —  ...a  rr 

worst  weather  in  the  history  of  the  i^, ports  ....  iio,5Si,i52  +  9.6 


C.P. R.  grii.s.s.  week 
M.ay..  7  .  .  . 
G  I'.R.  net.  Mar.  . 
G.h.K.  gro.s.s,  week 
May  7  .  .  .  . 


14,641,427  +  9.5 

107,355,798  —17.7 
75.637  +42.0 
107.381  +82.7 
96.2  +  5.2 


62.232  +11.3 
1,026.467  +  9.8 


from  a  subsequent  upturn  in  the 
market  for  long-term  bonds  only). 


DIVIDEND  NOTICE 

S  o.  80. 

Imperial  Royalties  Company 
announces  that  the  regular 
Monthly  Dividend  of  one  and 
one-half  per  cent. 
will  be  payable  on  May  31st 
to  shareholders  of  record  of 
May  25th. 

This  Is  Monthly  Dividend 
No.  80,  making  a  total  of 
one  hundred  and  forty  and 
one-half  per  cent.  (140*4%) 
paid  to  shareholders  since 
organization  in  April,  1920. 

IMFERIAIi  ROYALTIES 
COMrAXY 

By  J.  E.  Horn 

K.H.Kompfe&Co. 

Limited 

Toronto  and  London, 
Ontario 


ENGLISH  ELECTRIC  CO. 

OF  CANADA,  LIMITED 

NOTICE  OF  DIYIDEND. 

Notice  is  hereby  given  ihat  a  pay- 


5.296.295  +  12.4 
4.385,035  +  1.6 


Ixing-term  bonds  not  short-term  ment  ot  4%  on  .account  of  arrears  on 
notes,  were  considered  suitable  for  (jjc  preferred  shares  of  this  corn- 
real  investors  only,  and  were  not  been  declared  piiyable  on 

then  regarded  as  being  proper  as-  shareholders  of 

•sets  for  commercial  banks  having  snarenoioers 

ieposlts  subject  to  demand  ,  with-  record,  at  the  close  of  business.  May 
drawals.  Time  and  changed  con-  20th,  1927. 
ditions  may  have  reversed  the  the- 

orv  which  nrompLed  those  early  By  Order  of  the  Board. 


J.  H.  PHIPPBN, 

Secretary. 


I  industry  and  the  landings  were  be- 
!  low  normal. 

||  Conditions  in  the  manufacturing 
centres  were  more  satisfactory  than 


Rnlanc$»  .... 

Mnrk^f— 

Shares,  week  May  7 
Ave.  week  May  11. 
• — Adverse. 


S.TtTi.ono  4- 1*"*."  ory  which  prompted  those  early  By  Order  of  the  Board. 

2,984,194  +  5.6  reasons,  but  if  the  Treasury  now  de-  phippfx 

5.296  295  +12.4  slres  to  have  its  debt  carried  .solely  h-  fhiiil.  , 

4.38.5,035  +  1.6  by  the  banks  henceforth,  it  is  set-  Secretary. 

fi-cn-in7  rr  t'Hg  the  staKC  accordingly  if  it -  -  - 

10  5Si'i  V'  +  9  6  makes  every  new  issue  optional  at  of  any  contribution  from  the  repay- 

•4,'976.’045  — 14D7  an  early  date.  That  will  be  the  re-  ments  of  the  foreign  debt.  Accord- 

suit  if  the  Treasury’s  present  policy  ingly,  general  refunding  by  shoit- 

^"iso’t  +^33!2  *®  continued,  namely,  extinguish  the  term  loans  apiiears  to  be  Inevit- 

entire  debt  by  taxation  regardless  able.” 


195.257  +128.9 
130.7  +  33.2 


The  Laurentide  Company 


Limited 


GRAND’MERE, 


QUE. 


Manu'acturers  of 

Ground  Wood,  -  Sulphite  Pulp, 
^  Wood  Boards  and  Newsprint  Paper 


The  Spanish  River  Pulp  and  Paper  Mills  Ltd. 

SAULT  STE.  MARIE.  CANADA 
Manufacturers  of  News  Print  Paper  ^ 


NEWSPRINT  SALES 
ORGANIZATION  IS 


Pulp  and  Paper  Industry  .  .  >  r\  a  r» 

Leads  in  National  Value  Abitioi  Power  &  Paper 

IMPORTANT  STEP  Sixty  Per  Cent  of  Gross  Value  of  Production  Added  by  ManU'l|||  F  1 

_  facture — Recent  Expansion  ui  Industry  Has  Achieved  Record  I 

recr  of  Bis  Sales  Grouns  Dimensions — Demand  Almost  Keeping  Pace  With  Increased  I  m.  m 


Merger  of  Big  Sales  Groups 
Will  Bring  Broader 
Markets 

LOWER  SALES  COSTS 


Output.  j 

That  Canada  has,  within  a  rela-j  of  Oic  home  market,  hut  even  herej 
tivcly  short  space  of  time,  taken  her  I  fhe  exports  show  Increases  In  most 
place  among  the  wealthier  nations  I 
of  the  world  is  the  result  of  her  good 

fortune  in  the  possession  of  vasti  inzs  I 


MONTREAL 


Will  Represent  a  Duly  Output |  fortune  in  the  posses.sion  of  vast  ^ 

of  5,000  Tons _ Outstandin>»  resources  and  the  enter-  Mpchanirai  ..rtons) 

r  Pfis®  and  energy  of  her  people  in  (value) 

Directorate  Composed  of  developing  thorn,  says  ‘•Natural  Re-  «Xc^;d*  ’  /‘X-) 
Leaders  in  Industry  sources,  Canada,”  published  by  the  suiphit.*  .  ‘.'(tons) 

-  Department  of  the  Interior.  Ottawa,  unbleached  .  (vsi. 

Negotiation.^  looking  towards  the  .f'V'P  '  ‘  (‘Xo 

_ _ .  ..  ,  ,,  ,  mdii.stry  in  the  Dominion. 

amalgamation  of  the  leading  news-  pulp  and  paper  industry  has  Total  weights  (tons) 


,  (tons)  RS2.(Y7T  3fi0.203 

(value)  $11,r.0.-..SlR  S10,.5T3.27,a 
(tone)  aen.w.a  is, a. *90 

(value)  15,7.74,220  ]4,049„50n 

(tons)  2.54..'.7a  2«.a,*.'.4 

(vbI.5  14.39,3. 14.1.’-,0,271  , 
(tons)  1S5.433  149,722 : 

(value)  10,44.3,53*  9.15*.Sfil  ! 


NEWSPRINT 

Grouni!  #00(1  Pulp  Sulphite  Pulp 


amalgamation  of  the  leading  news- 


I  print  sales  organizations  into  one  been  one  of  the  prime  factors  in  the  Total  values 

I  large  unit  have  come  to  a  successful  achievement  and  in  this  direction  K*«.sprint!’' 

fraction,  as  indicated  by  the  announ-  ’T?'*®  ‘X  wr.nninr  ' 

.  .  j  ,  .  record  In  his  history  during  the  year  Wrapping  .  . 

!  cement  during  the  current  week  of  j„Bt  closed.  For  the  fir.st  timo  she 

^  the  formation  and  incorporation  of  definitely  took  the  lead  of  the  na-  *  *  *  ( 

I  the  C  anadian  Newsprint  (  ompa.ny  tions  of  the  world  in  the  production  writing  .  .  . 

t  Ltd.  With  hcadfiuarters  in  Montreal,  of  newsprint.  The  production  of  ^ 

This  marks  another  step  forward  in  tiiip  commodity  in  the  Dominion  for 
I  the  co-operative  policy  which  has  in  iu26  has  been  estimated  at  1.881,737 

,  the  past  contributed  in  such  an  out-  ton.*  and  on  this  basis  exceeded,  by  T°tai  vaiuea  . 

;  standing  degree  to  the  stability  and  '  24  per  cent.,  the  figure' for  1025.  Huge 


(tona)  1.00.3.0*1 
1.52,077.122 
192fi 

(ton*)  1, 7.31. 9*B 


9r,9,R71  I 
147,92.1 ,9(1,1 
if»25  ; 


(value)  $114.081). $08.n4.^.3S7 
,  ftoTiji)  in.r,22  Co.ri.Ti 

(value)  2.2M.f*rt3  l.’.77f).2;'S  1  ! 


Fraser  Companies 


LIMITED 


islanding  degree  to  the  stability  and  '  24  per  cent.,  the  figure' for  1025. 
■general  prosperity  of  the  newsprint  Canadian  production  also  exceeded  I 
industry  in  the  Dominion.  that  of  the  United  States  fnrevlously 


ton.*  and  on  this  basis  exceeded,  by  Total  vaiuea  ,  $121.414..513  $i06,624,Wfi  , 

24  per  cent.,  the  figure  for  1025.  Huge  Capital  Investment.  ;  j 

Canadian  production  also  exceeded  jjj  manufacture  of  artificial '  I 

that  of  the  United  States  (previously  gjuj  (rayon)  from  wood  pulp  Canada;  ' 
in  the  lead)  b.v  about  105.000  tons  of  jg  progressing  rapidly,  and  Canadian  | 


j  The  new  company,  which  has  a  in  the  lead)  by  about  105,000  tons  of  is  progressing  rapldlv  and  Canadian 
.capitalization  of  $5,000,000  preferred  newsprint.  During  the  year,  seven-  Qjjjig  supply,  it'i’s  said,  60  peri 
'stock  and  10.000  common  shares  of  newsprint  units  were  put  Bent,  of  the  world’s  requirements  of] 

!  no  par  value,  has  arranged  to  acquire  Into  operation:  of  these  thirteen  Cjpa.ch6d  sulphite  for  this  purpose.; 
the  G.  H,  Afead  Company,  the  Can-  were  Installed  in  Quebec,  one  in  On-j  ir  evnorted  that  in  the  near  fu-  ' 


It  is  expected  that  in  the  near  fu- 


Production — 720  tons  daily. 

Mills  at 

Sault  Stc.  Marie,  Espanola,  and  Sturgeon  Falls.  Ont. 


CANADIAN  PAPERBOARD  COMPANY 

LIMITED 

Largest  Manufacturers  of  Paperboards 
in  Canada 

MAwrPArTmixo  ai.u  nnAons  op  the  pollowiwo  boards  t 

CHireOARD  NEWSBOABD  YAT  LUCED  BOARD 

SIRAIVBOARD  BOODFULF  BOARD  CONTAINER  BOARD 
IVHITE  PATENT  COAXED  BOARD  AND  SPECIALTIES 

MILLS  AT 

Frankford,  Ont.  Campbettford,  Ont.  Montreal,  Que. 
Pulp  Mill  at  Frankford,  Ont. 

Head  Offices:  No,  2  Seigneurs  Street,  Montreal 


t.  G.  G.  KERRY 
President 


DAVID  P.  ROBERTSON 
General  Mnnaser 


PRICE  BROTHERS  &  COMPANY 

LIMITED 

Head  Office  -  Quebec 


NEWSPRINT  PAPER 
CARDBOARD 
SPECIALITIES 
PULP 


LUMBER 

SHINGLES 

LATH 

TIES 


Port  Alfred  Pulp  £  Paper 

CORPORATION 


HEAD  OFFICEi 


CANADA  CEMENT  COMPANY  BUILDING, 
MONTREAL,  P.Q, 

Mills  at  PORT  ALFRED,  P,Q. 


CRANE 

Plumbing  and  Heating  Equipment 

Kmbracing  practically  everything  needed  for  heating, 
plumbing,  and  sanitation  for  buildings  of  all  kinds 

CRANE  SERVICE 

rnablf  s  the  architect  to  safeguard  his  clients  with  uniform 
quality  obtained  through  one  central  source  of  supply. 

CRANE 

LIMITED 

HEAD  OFFICE  A  EXHIBIT  ROOMS  •  38«  BEAVER  HALL  SQUARE.  MONTREAL 
WORKS  .  1280  ST.  PATRICK  ST..  MONTREAL 

Eranclies  and  Sates  OWoes  in  20  Cities  British  Empire 


SteBCatifice  'Viilley 
Corooration 


SUCCESSORS  TO 

Belgo- Canadian  Paper  Company,  Limited 

Shawinig«n  FalU,  P.Q. 

b  ti  Maurice  Paper  Company,  Limited 

Three  Rivera,  P.Q. 

Yearly  Output  - 195,000  Tons  Nowsprint^^ 

HeiEKi  Office: 

MONTRSAL^qVIEllBC 


adian  Export  Paper  Company  and  St.  farlo,  two  In  British  Columbia,  and  (^,-6,  several  large  plants  for  the. 
Maurice  Sales  Company,  Limited.  ®ne  in  Manitoba.  In  the  latter  pro-  manufacture  of  rayon  will  be  estah-i 
Through  the.'se  subsidiary  companies,  '’ince  the  timber  is  administered  by  !  in  Canada.  ' 

,  the  Caaadbn  Netvsprint  Company  I*'®  Department  of  the  Interior,  and;  jjjg  pulp  and  paper  industry  ini 
I ' will  have  for  sale  a  daily  output  of  contract  entered  into  between province  is  represented  by  ajj 

t!  .approwmately  5,000  tons  newsprint  operating  comply  and  the  Gov-  mpHaj  investment  of  over  five  hun-:  | 

I '  paper,  being  the  combined  production  ernment  constitutes  the  most  modern  million  dollars;  it  gives  direct  j 
I  i  of  the  following  Canadian  mills:  pulptrood  sale  on  the  continent,  aim-  over  28,000  worker.'.-j 


The  pulp  and  paper  industry  in  i 
this  province  is  represented  by  a ; 
eanltal  investment  of  over  five  hun-: 


LUMBER 

Bleached  Sulphite  Pulp 


Cable  Addreaa: — "Fraser.” 

Codes: — A.  B.  C.,  4th  &  5th  Edition;  ZEBRA:  Western  Union. 

EDMUNDSTON,  N.B. 


of  the  following  Canadian  mills:  puipwood  sale  on  the  continent,  aim-  employment  to  over  28,000  worker.-'l 

L.aurentidc  Company,  Limited,  Price  ing.  aa  it  d()es,  at  a  perpetual  supply  — to  whom  about  $3.0,000,000  per  year 

Brothers  and  Company,  Limited,  Port  of  pulpwood  for  the  iriill,  by  appli-  jg  pgj^  jjj  .n-aj-ps  and  salaries— in  <■' Bil 
Alfred  Pulp  and  Paper  Corporation,  rational,  rather  than  ex-  jjjg  mills  alone,  disregarding  those,  1^,”."' j 

St,  Maurice  Valley  Corporation,  Can-  “'‘’•usftve,  methods  of  forest  manage-  engaged  in  woods  operations:  and  ini  || 

T>.>v,ai. g.a  A  a  13.......*  mCUt.  1Q9S  tVio  Avnnrts  valiirri  at  ,*17,3.4.01.-1  11 


’  St,  Maurice  Valley  Corporation,  Can- 
<9.da  Paper  Company,  Ste.  Anne  Paper 
I  Company,  LlmiteiL  Spanish  River 
I  Pulp  and  Paper  Mills,  Limited,  Fort 


Big  Gain  In  Capacity. 


1326  the  exports  valued  at  $173,4.91.- 1 
635.  represented  17  per  cent,  of  the 


Canada’s  newsprint  mills  started  total  export  trade. 


i  William  Paper  Co..  Limited,  Abitibl  the  present  year  (1927)  vrtth  a  rated  Thc.se  facts,  strong  though  they  be,j 

!  Power  and  Paper  Company,  Limited,  capacity  of  7,350  tons  per  day  as  are  still  further  emphasized  if  the; 

j  Manitoba  Paper  Company,  Limited,  compared  with  5,700  tons  per  day  in  industry  is  regarded  from  the  angle; 

'and  the  Anglo  Canadian  Pulp  and  1926,  In  which  year  they  produced  of  value  added  to  the  raw  materiHli 

i  Paper  Company,  Limited.  over  onc-thlrd  of  the  world's  news-  in  the  process  of  manufacture,  or  the ; 

i  Ti  1  1C  w  L  4  print.  If  present  plans  arc  real-  net  t'alue  of  production.  This  net] 


Paper  Company,  Limited. 

Develop  New  Markets. 


print.  If  present  plans  arc  real-  net  t'alue  of  production.  This  net] 
I  izcd  the  capacity  will  be  increased  a  value  of  production  is  admitted  to  I 
further  1.200  tons  in  1927.  be  one  of  the  host  indications  of  the] 


General  Offices:  CHICOUTIMI,  P.Q. 

MANUFACTURERS  OF 

GROUNDWOOD  PULP 


CHAS.  C.  'WBITTEB 
8ecretar7-Treaaur«v 


I  The  aim  of  the  new  eales  company  further  1,200  tons  in  1927.  be  one  of  the  host  indications  of  the 

will  be  the  energetic  broadening  of  In  spite  of  the  great  expansion  in  national  value  of  a  manufacturing 
the  market  for  Cana>dlan  newsprint  newsprint  production,  the  markets  industry  and  in  the  case  of  pulp  and 
through  the  dc^velopment  of  overseas  in  the  United  States,  Great  Britain,  paper  the  net  value  is  60  per  cent, 
business.  Through  the  merger  of  the  Australia,  and  other  countries  have  of  the  gross  value,  and  very  much 
above  s.clling  organizations  it  is  felt  been  able  to  absorb  the  increase  and;  greater  in  proportion,  than  in  any 
that  three  factors  will  materially  the  Canadian  mills  have  been  able '  other  important  manufacturing  in- 
'  contribute  toward  more  economical  tooperateclose  to  capacity;  It  | nrr. 
distribution,  namely,  the  lowering  of  be  pointed  out  that  most  of  the  pulp  The  follo^ 
i  selling  costs  due  to  the  elimination  and  paper  mills  In  Canada  are  of  portions  fo^r  the  se7cn  le^ 
of  duplication  in  selling  effort,  the  modern  construction  ant^  their  prox-  factunng  industries. - 

i  saving  in  flight  by  shipping  from  ^^X^ef "them 

the  mill  best  favored  by  geogra-  aaiantagcous  Material*,  by  Manuiac. 

i  phlcal  location  and  the  better  service  Position.  ,  .  Puip  and  Paper  ....  to  eo 

'  L,  .nritv.  anH  aaciira.a  AlOUg  WUh  the  fCCOrd  OUfpilt  and  Saw  Milling .  n9  41 

I  to  publishers  with  quick  and  assured  of  newsurint  was  an  incrcas-  cotton  spinning,  etc. ..  6i  .39 

deliveries.  The  new  company  will  cpori  oi  newsprim.  was  an  incrca.,  .  „  j,, 


VAL  JALBERT,  P.Q. 
CHICOUTIMI,  P.Q. 


CABLE  ADDRESSi 
“SAGUENAY, 
CHICOUTLMr* 


rprrrnlapr  rrreenta;^  ' 
Copt  of  raw  Val.  addril  | 
Materials,  by  Manufac.  ! 


«riii  cxpoft  of  iiewBprint,  was  HD  mcTcas- j  w.i  * 

deliveries.  The  new  company  will  '  Automobiles . 

handle  the  products  of  mills  well  lo-  Butter  and  cheer#  ..  .. 

-..♦-J  — ♦/,  ♦!,«  Amo,.</.„n  WOOd,  SUlphlte  RUd  SUlphatC).  The  Moat  Packing,  etc.  .. 
cated  outh  reference  to  the  Ai^rlcM  production  figures  for  1926  etc.  . . 

market  as  well  a®  the  export  market  .  .  ,„-iinvi.  jn  the  rear  1925 


official  production  figures  for  1926  etc.  ..  S7  IB  : 

^ai  ivci.  ao  w  ell  rue  ejMJu,  i.  .uai  ae,  available  but  thc  lo-  lu  tho  Tear  1925  there  were  in ; 

;  irtth  six  mills  located  on  the  tide-  creased  export  figures  are  indicative  Canada  eighty  establishments  manu- 

_ of  increased  production  and  a  great-  facturing  wood-pulp  and  sixty-nine 

ccTO^y  demand  for  Canadian  pulp  in  for-  manufacturing  paper.  Some  of; 
will  be  George  Chaho^  Jr.’  Sir  Her-  gjgjj  markets.  The  production  of  these  made  both  products.  Forty-! 


Atlantic  Sugar  Refineries 


New  International  Paper 
Plant 


ply  of  labor. 

Enormoa.s  Invesfraent. 


of  the  company  will  consist  of  'W.  N.  ■ 

flurl'but.  president:  E.  L.  Crooker,  I  »|»  lent..  Its  wood  supply  comes  to  the  j 

vice-president;  T.  T.  Walker,  vice-  |'|cl||l||l  I  |l||«  I  rnlll  by  water,  with  an  island  otppo- 

presldent;  Frank  B.  Common,  secrc-  •  HV*gWV*IVlU  ilE  Ottawa  forming- 

'  tary.  It  is  expected  that  thc  new  A  TtHTI?  A  TI  MTI  T  ®  natural  and  safe  holding  ground' 

'company  will  commence  operations  l|AllrahlllJ  lOTII  I  for  the  wood:  it  is  within  seven  I 

‘immediately.  a  **T*J«a  v  «  miles  of  its  power  supply;  is  cen- ; 

for  shipment  of  its' 

LUininurlvLU  "^^3,  ”®ghipmpn?  of^pap^’er''  po s - ' 
IlTll  llif  T  LilTllill  1  UlaJUll  _  - ; — —  sible  seven  months  in  the  year:  and  ' 

nfy  nTffTlirflTknTETnP  IffT  1  '  F'ii'st  Unit  Now  in  Operation  At  ba.*  an  abundant  and  excellent  sup- 1 

BY  NEWSPRINT  HEAD  Ncw  international  Paper  Ply  of  labor 

_  I  Plant  Enormoa.s  Invesfraent. 

Price  Brothers  President  Confi-  iai-koir  cr>rkM  Canadian  International  Paper  Co.. 

J— 4  THREE  MORE  SOON  on  completion  of  the  Gatineau  mill. 

I  dent  of  StablhzaUon  in  _  will  have  an  investment  of  over 

!  Industry  paper  machine  at  the  $If)0.0nf),0fi0.  It  owns,  in  addiUon 

-  ,  -  '  _  _  Tnterna-  Gatincau  and  Three  Rivers  paper 

President  John  H.  Price,  of  Price  Gatineau  mills,  the  Kipawa  and  Hawke-sbury; 

Brothers  &  Company  Ltd.  speaking  to  tional  Paper  Company  haa  begu  bleached  sulphite  mills,  .and  approx- ; 
shareholders  at  the  annual  meeting  production  of  paper  on  a  commer-  I'mately  15,(00  square  miles  of  tim- 
of  the  Company  this  week  was  op-  cial  basis.  The  other  three  ma- ,  her  limits  in  the  Province  of  Quo-, 
limistic  on  - the  general  outlook  for  chines  will  begin  production  within !  bee.  The  company  recently  an- 1 
the  newsprint  industry  in  Canada,  ihe  next  few  months.  They  ar.  i--  nounced  the  election  to  its  board  of  i 
and.  after  referring  to  the  report  of  «i?ned  to  priaduca  a  sheet  of  pape,  such  prominent  Canadians  a®  Hon. 
the  comnanv  for  the  past  year  said  256  Inches  wide;  to  run  at  a  ..peed  R.  B.  Bennett,  K.C..  of  Calgary: 

^  tne  past  J  ear,  saia  ^  .joo  feet  a  minute;  each  machine  Hon.  Raou!  Dandur.and,  K  C..  P.C..  I 

<•7  ,T-o  4iic4iri«a  in  inni,  will  hav€  an  ultimate  capacity  of  LL.D.,  of  Montreal;  V.  M.  Drury,  of: 

150  tous  of  papcr  a  day;  and  they  Montreal:  Gordon  C.  Edwards,  M  P,. : 


LIMITED 


ST.  JOHN  -  N.B. 


Gen.  Offices:-211  McGILL  STREET 
MONTREAL 


lE^NADIANi  PACIFIC 


— -  Canadian  International  Paper  Co..' 

THREE  MORE  SOON  j  on  completion  of  thc  Gatineau  mill,' 

_ _  will  have  an  investment  of  over  ■ 

The  first  paper  machine  at  the  $100,000,000.  It  owns,  in  addiUon ; 

.  r-on.Aian  Tntprna-  Gatincau  and  Three  Rivers  paper  I 
itineau  mill  of  Canadian  Interna-  Hawkesbiry; 


[in  part: 

j  ”I  consider  we  are  justified  in  look¬ 
ing  upon  the  results  with  a  measure 


mg  upon  ine  resuus  wjin  a  measure  ^  ^^chincs  in  the  of  Ottawa;  .1.  H.  Fortier,  of  Quebec; 

of  satKsfaction.  The  construction  Canadian  International  I  Hon.  Sir  Lomcr  Goiiin.  K.C.M.G., 


M  "a  Papor  Company  now  has  the  dis- j  LL.D..  of  .Montreal;  Geo.  H.  .Mont- i 

of  the  Rivcrbend  Mill  to  four  bundled  j3j.gc3t  paper  I  gomery,  K.C..  of  Montreal;  .T.  M.  i 

tons  daily  capacity  IS  proceeding  sa- 1  world-— that  at  Three  i  McCarthy  of  Quebec:  J.  W.  .Met 'on- 1 

I  tisfactonJy,  and,  to  more  fully  pro- 1  ^  capacity  of  700  tons  nell,  of  Montreal;  Hon.  Donat  Ray- 

I  tect  the  future  tvood  supply  of  this  i  ^  largest  paper  ma- !  mond.  of  Montreal;  Hon.  W.  D  Ross. 


'Mill,  we  have  increased  your  Com- j  ivorld—those  at  Gatt- j  of  Toronto:  T.  A.  Rus.'sell.  of  Toron- 


.  pany'B  timber  limit  ho-ldings  in  the  to:  F.  N.  Sbutham,  of  Montreal  ; 

I  Lake  St.  John  District.  WnnH  Reserre*  ^^'^nton  White  of  Montreal; 

Tciuporary  Sit'iatibn.  Important  Wood  Beserres,  Brig-General  J.  b.  White,  D.SO  ,  of 

For  fioinc  yc'ars  now  the  Newsprint  The  Gatineau  mill  Is  located  in  Montreal;  and  E.  R.  Wood,  of  Tor- 
'  InduFtry  has  experienced  an  era  of  Quebec,  on  the  O'tawa  onto 

'  prosperity  an  ever  increasing  demand  miles  below  the  ®  * 

'for  Newsprint  Paper  Mills  running  v.eau  p™ 

to  full  capacity  with  good  profits.  l-'mits 

These  conditions  brought  in  their  nf  the 

wake  the  natur.il  tendency  for  the  on  the  Gatineau  Wver.  all  of  ^ 

Industry  to  expand.  Capital  was  P'i  Va 


Further  Steps  Taken  to 

Control  Timber  Output 

Vancouver.  —  The  Morning  Star' 


inuusiry  to  eApB,uu  vap.ta.  contain.  It  Is  Vancouver.  —  The  Morning  Star, 

eagerly  offered,  '’oth  to  estih.ished  3^  perpetual  supply  of  ^  merger  of  65  leading ' 

organtzaiions  and  to  new  ventures,  j  lumber  companies  of  the  Pacific! 

with  the  lesult  that  is  f^mg  us  to- 1  future  extensions,  coast  into  one  gigantic  concern,  ne- ! 

day  oyer  expansion.  This  While  no  extensions  are  now  con- 1  sotiations  for  which  have  been  pend- j 


While  no  extensions  are  now  con- 1 


expansion.  I  consider,  to  bo  tempo- 1  ^cniplated,  the  mill  is  laid  out  for  ln«  .for  more  than  a  year,  “is  now 
''^''y-  ,,  i  additions  which  will  be  made  when  well  within  sight  of  realization". 


'■^'■y-  .  .  .  J  additions  which  will  be  made  when  I  well  within  sight  of  realization".  i 

j  The  period  of  depression  thus  conditions  justify  greater  It  was  learned  that  coast  logging  ( 

j  brought  etbout  mny  be  measured  bj  production.  und  milling  conipa.nics,  whoso  c;i.pi-  i 

the  ability  of  the  Industry  as  a  whole  ^  talization  exceeds  $100,000,000,  have  I 

I  to  fitce  the  new  conditions  and  to ;  construction,  and  the  ma-  signed  a  memorandum  agreeing  to' 

Ifiiul  ways  and  means  to  better  I'cgu- j  pjjjjjgg  are  electrically  driven,  with  enter  the  merger,  whose  purpo.se  is 
I  late  supply  and  demand.  A  slight  j  ^ij-cct  drive.  Electric  power  is  ob-  stated  by  the  negotiators  to  be  “such 
:  s.lackcuing  in  the  feverish  haste  to  (ained  from  the  Chelsea  and  Farm-  a  control  of  production  and  elimina- 
]  construct  new  jnills  alone  would  case  cj-s’  hydro-electric  plants  of  Gati-  tion  of  overhead  as  will  enable  the 
the  situation  considerably  as  regards  neau  Power  Company  on  the  Gati-  industry  to  function  profitably’’. 

i  over-production,  while  more  Intelli-  neau  River,  a  few  miles  from  — ^ — — - 

gent  methods  of  competition  in  sup-  the  mill.  At  the  present  time,  all  STILL  EXPORTING  TO  CHIN  V. 


TRAINS  /  HOTELS  /  TELEGRAPHS '  STEAMSHIPS 

i 

Business  men  use  the  Canadian  Pacific  where 
possible,  because  there  is  no  higher  standard  of 
service.  For  steamship  and  rail  travel,  for 
freight,  for  hotel  comfort,  for  prompt  dispatch 
and  delivery  of  telegrams  trust  to 

CANADIAN  PACIFIC 


PERFECTION  GLASS  CO. 

LIMITED 

Sole  Manufacturers 
Non  Sliatterable  Bullet  Proof 
Glass 


FACTORY: 

Corner  ATLANTIC  and  HUTCHINSON 

EXECUTIVE  OFFICES; 

201  INSPECTOR  ST.,  MONTREAL,  QUE. 


i  over-production,  while  more  Intelli 
'  gent  methods  of  competition  in  sup 


1  ward  with  confidence”. 


gent  methods  of  competition  in  sup-  the  mill.  At  the  present  time,  all  STILL  EXPORTING  TO  CHINA, 
ply  would  assist  in  equal  measure  in  steam  is  generated  by  electricity.  ... 

e.stablifhing  fair  prices. — I  am  happy  but  this  power  will  be  gradually  Calgary.  —  i.otwjthstanding  the 
]'to  say  that  definite  step.*  are  now  withdrawn  and  coal  used,  as  Gati-  P^csimt  condition  of  things  in  China. 
I  being  taken  in  this  direction  by  the  neau  Power  Company  begins  Itsdc-  Robin  Hood  Mills,  Limited,  is 
!  continued  efforts  of  the  principal  liveries  to  the  Ontario  Hydro-Elec-  doing  a  v^y  considerable  amount  of 
i  companie.s  in  the  Country,  and  to  ihe  trie  Power  Commission  in  1928  and  business  in  the  export  of  flour  to 
results  of  these  efforts  I  look  for-  as  other  sales  are  made  of  the  sur-  Manchuria,  according  to  A.  J.  Mc- 
ward  with  confidence”.  plus  power.  Millan,  the  manager. 

_ The  Dominion  Government  will  Prices,  however,  were  somewhat 

STOCKS  HIGH  •\T  BERLIN  dredge  a  channel  this  summer  in  dose  on  account  of  the  Manchurian 

front  of  the  dock  at  the  mill,  which  exchange  now  being  below  par, 
Berlin.  —  The'  Frankfurter  Zei-  will  permit  water  shipmenit  to  New  which  naturally  increased  the  price 
lung’s  Boerse  index,  based  on  109  as  York  and  other  eastern  points.  of  the  flour  to  consumers  there, 
i  the  average  at  the  beginning  of  1926,  The  oompany  has  built  a  few  Exports  were  also  being  made  to 
j  stood  at  the  end  of  last  month  at  houses  near  the  mill  for  some  of  Hong  Kong,  but  that  oaly  represent- 
348.55  for  the  "futures  Ii.st”,  which  the  employees,  but  the  ma.ior  part  of  ed  a  small  percentage  of  the  flour 
I  comprises  all  leading  stocks,  and  at  the  labor  will  come  from  Hull.  that  was  nonnally  taken  by  northern 
I  315.82  for  the  less  active  cash  list.  The  location  of  the  mill  is  excel-  China. 


STOCKS  HIGH  AT  BERLIN. 


•steel  IRON 

y  PRODUCTS 

\  ofevenidescnptioa 


Sales  Offices 


HAMILTON  MOMTILtAL  TOIAONTO 

WINNIPEG  VANCOUVIA.  VICTOILTA 

HALIVAX  8T,J0HN 
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undertakings  In  Canada  ehould  be  a  radical  reorganiza¬ 
tion  of  the  railway  terminal  systems  of  at  least  Montreal 
and  possibly  Winnipeg  (Toronto,  whose  problem  is  sim¬ 
pler,  has  perhaps  been  adequately  provided  for  In  this 
matter).  This  might  be  accompanied  as  it  was  In  New 
York  by  the  creation  of  extensive  new  residential!  areas, 
or  possibly  by  the  development  of  new  urban  rapid- 
transit  facilities.  There  is  plenty  of  need  for  both. 


Curb  Crooks  of  Boston  Extend  Operations 

Into  Canada 


Ry  I, oris  GFEXTHER, 

PublUhcr,  The  FInnncInl  AA'orld,  New  Fork. 


w 


Drvotrd  to  the  interests  of  the  tnveitingj  puhllc  in  the 
hrUrf  that  the  confidence  of  oaptMJ  t»  essential  to  the 
xtohility  of  finance,  the  proKperitp  Of  induetrj/  and  the 
development  of  our  resources. 


Another  Economic  Leak 

E  have  fo  thank  the  National  Bank  of  Commerce, 

New  York,  for  directing  the  attention  of  Canadians 
to  the  fact  that  practically  all  Canadian  mined  feldspar 
Is  shipped  to  the  United  States  In  the  crude  form — and  | 
it  may  he  added  that  Canada,  which  is  the  second  i 
largest  producer  of  feldspar  in  the  world,  averaged  i 

28.000  long  tons  annually  for  the  five  years  1021  to  102.')  i  ^  ,  ..... 

The  information  is  also  supplied  that  the  annual  aver- 

ago  prices  of  crude  spar  during  the  period  referred  to  I  if  does  not  parade  under  an  alias  of 
was  $6.72  to  $7.27  per  long  ton,  while  ground  spar  j  respectability,  hut  flauntingly  avows 

tt  la  a  gambling  resort  in  which  at 
lea.^t  the  gamesters  are  not  playing 
with  marked  c.irds  or  crooked 
whce.ls. 


Under  the  guise  of  an  organized 
market  a  gambling  hell  Is  operated 
whose  field  for  patronage  Is  nat'on- 
al  in  scope.  Tt  outrivals  the  far- 
famed  Monte  Carlo  In  the  size  of  Its 
game  and  the  annual  rake-off  for  lis 
proprietors. 

This  "Monte  Carlo”  Is  none  other 
than  the  Boston  (~urb  In  compai- 
ing  it  with  Its  European  prototype 


fluctuated  between  $16.33  and  $16  84 
While  there  may  be  some  question  as  to  whether 
Canada  can  manufacture  all  the  crude  feldspar  produc¬ 
ed  Into  shape  of  finished  products  for  export.  It  would 
seem  that  some  legislative  action  should  be  taken  to 
at  lea.st  Insure  that  It  Is  exported  In  the  ground  form 
at  a  value  nearly  three  times  the  crude  state. 

Canadian  prosperity  Is  based  on  supplying  the  world  ' *o  prove  its  willingness  to 

with  manufactured  products  rather  than  raw  materials,!  '*’^^**^  branded 

criminals  to  aid  them  to  fool  Amer- 

- I  Iran  Investors  through  manufactur- 

«.T  V.T  .-V  .  .  I  quotations  tha.t  are  unrepresen- 

...  .  The  J\ew  Newsprint  Organization  It.ative  of  actual  transactions,  and 

Hudson  Bay  Railway  waa  quite  well  expressed  at,  ^  I  thereby  lure  them  into  the  pitfalls 

VVInnlpeg  by  C.  H.  Cahan,  M.P.  of  Montirefl-l,  when  he|  Quite  erident.  froin  the  character  of  Its  organiza-j 


T 


MONTRBAT.,  FRIDAY,  MAY  13.  1927. 

The  East  and  the  H.B.  Railway 

HE  attitude  of  Eastern  Canada  In  regard  to 


No  Defence  For  fiirb. 

Not  even  this  meagre  defence  can 
be  offered  for  the  Boston  Curb  — 
.since  there  is  so  much  evidence 


the  ' 


So  notorious  has  this  practice  be 
come  that  it  was  made  the  subject 
of  bitter  criticism  by  Keyes  Winter, 
Dfiputy  Attorney  fleneral  for  New 
York.,  when  he  said,  in  connection 
with  his  successful  Injunction  pro¬ 
ceedings  under  the  State’s  Martin 
Fraud  Act.  against  the  Great  Del 
Norte  Mining  Co.,  whose  stock  is 
listed  on  the  Bo.ston  Curb: 


said  that  he  had  never  hea.rd  anyone  In  hJs  constituency  j  1  circumstances  surrounding  Its  formation, 

oritic.lze  the  project  because  it  affected  Eastern  Interests.  |  Canadian  Newsprint  Comp,any  Is  destined  to  be 

"■What  the  people  of  the  Eastern  provinces  want  to  know",  I  so™®tWng  much  more  important  than  a  mere  selling 

said  Mr.  Caban,  "Is  whether  the  route  is  feasible  or  not  |  agency  for  paper.  It  wlU  presumably  have  fo  perform 
before  a  great  deal  of  money  Is  spent  on  It;  and  many  uiany  of  the  functions  of  an  arbiter  for  the  entire  Can- 
of  them  are  as  yet  unconvinced  that  It  is  commercially  ,  adian  newsprint  Industry,  or  at  least  for  that  large 
pTactJcal”.  '  majority  of  it  which  Is  included  In  the  organization;  and 

If  a  shorter  commercdal  route  between  the  wheat- j  the  next  year  or  .  so  those  functions  are  likely 

growing  prairies  and  the  British  consuming  market  can  i  particularly  vital, 

be  established  Western  Cenada  will  materially  benefit,  i  If  f®,  therefore,  a  matter  for  much  satisfaction  that 
and  that  will  be  in  the  interests  of  Canada  as  a  whole,  i  fbe  organizers  of  the  company  have  been  able  to  secure 
But  the  tax-payers  of  the  country,  already  bearing  the  jibe  services  of  such  a  man  as  Percy  B.  Wilson,  for  long 
burden  of  the  Grand  Trunk  Pacific,  are  naturally  reluc-  I  the  executive  head  of  Spanish  River  at  Sault  Ste.  .Marie, 
tant  about  adding  to  the  mileage  of  the  gw-ernment  rail-  |  a®  tbetr  manager.  Mr.  'VN'ilson  enjoys  the  complete  con- 
wavs  untl'l  they  are  convinced  that  the  additional  expen-  ^  fidence  of  everybody  connected  with  the  tudustry,  both  ;  ft  financial  fraud  approaches 
--  ■  -  -  -  -  as  regards  his  integrity  and  as  regards  his  knowledge 

of  what  Is  best  for  the  pulp  and  paper  business  of  Can- ' 
ada.  He  will  be  able  In  his  new  position  to  command 


Mystery  Shares  Sold 

At  1 00  Per  Cent.  Profit 


A*  will  he  Keen  from  Air. 
G:ienHipr"»  iiitlcle,  the  FInnn. 
rlollulle  nrhnter.  whleh  hn.* 
heen  eondiietliiK  n  rnni|>iil|;n  In 
C'nnailn  for  the  enle  of  etnxk 
In  n  No-rnlird  “Aly-Ktepy  Aline.” 
In  one  of  i»everiil  “tipplnc 
•heel*”  Trhleh  ore  helne  nsed 
to  aell  stork  In  n  nnniher  of 
f  I*  k  e  proinotln.«  eenlerliiR 
nround  the  lloaton  Curb  Aliir- 
ket. 

AA'hen  the  "myafepp"  mine 
wna  revenled  na  the  A'lrtor.r 
fiold  Allnea,  It  wna  nnnouneed 
thnt  tt  woold  be  Hated  on  the 
Mtnndnrd  Allnlno  Exebnnice  nt 
Torontn.  IIoweTer,  llatlns  hna 
heen  refnaedt  the  dlreefopa  of 
the  exehonire  do  not  approve  of 
the  methoda  employed  In  aell- 
InK  thia  atoek. 

The  Toronto  Teleoram,  ex- 
plalnlnx  the  myatery  of  the 
••myatery"  atoek,  tvhlcb  la  he- 
Ins  marketed  nt  80  renta  n 
ahnre.  atntea  thnt  100,000  aha rea 
In  thIa  mine  were  aold  hy  n 
irmiip  of  New  Vnrk  men  nt  40 
eenta  n  ahnre,  and  ehnrsea  thnt 
It  la  thia  atoek  whieh  la  beinf; 
aold  to  the  piiblle  by  The  Fln- 
nnrlnllatte  lAehater  nt  80  eenta 
n  ahnre.  The  entire  propertlea. 
It  la  iinderatood.  were  aold  for 
nrotind  8275.000.  while  the  Boa- 
ton  promotera,  on  the  baala  of 
n  potential  value  of  $14.4.3  per 
ahare.  would  estahllah.  a  value 
of  $20J)00,»00. 

As  experted,  the  market  for 
the  ahnrea  la  helnir  advanced 
nhove  SO  eenta.  but  temporary 
manipulation  of  aneh  vnluea  la 
not  diffiralt. 


ditures  ^nll  he  justified.  In  the  meantime  the  testing 
out  of  the  project  at  a  minimum  cost  meets  with  little 
criticism. 


As  One  Professional  Man  to  Another 

iHERE  is  no  class  in  tko  community  w<hose  names 
appear  more  frequently  on  "sucker”  lists  than  the 
doctors,  rhysiclans  do  not  as  a  rule  pretend  to  be  good 
business  men, — and  we  would  not  have  them  different — 


"This  Is  a  typical  instance  of  a 
cla.ss  of  fraud  that  is  being  worked 
on  the  citizens  of  this  state  by  means 
of  'washing'  sales  oil  the  Boston 
Curb.  Practically  worthless  stocks 
are  listed  on  that  Exchange  at  ficti¬ 
tious  prices.” 

How  near  this  fearless  prosecutor 
the 

tabluatioD 
the  Curb’s 

listing  roster.  Of  approximately 
113  securities  7*  are  mining  shares, 
the  support  and  allegiance  -without  which  the  new  com-  i  grejitest  hulk  of  which  are  un- 
^  ^  ^  •  I  developed  pro.sppcts,  some  are  pro- 

pany  would  be  doomed  to  failure.  ' 


As  we  have  already  pointed  out,  a  nation-wide  organ¬ 
ization  of  the  type  represented  by  the  new  company  is 
indispensable  to  the  proper  handling  of  a  great  export 
trade  under  modern  conditions.  No  industry  can  hope 
to  enjoy  in  perpetuity  the  position  of  catering  to  a  mar- 
and  their  surplus  earnings  are  very  frequently  put  into  |  ket  wltb  a  constant  and  ever-growing  shortage  of  sup- 
propositions  of  a  dubious  character.  Sincere  men  of]  ply.  The  Canadian  newsprint  ind-ustry  has  enjoyed  that 


niinent  ’’has  beens”  of  preiious  get- 
rlch-quick  era.-^,  like  a  few  of  the 

There  is  no  class  in  tko  community  Aviiose  names  j  izatlon  of  the  type  represented  ny  the  new  company  is  j  Uawson  .stocks,  14  oils.  11  manufac- 

appear  more  frequently  on  "sucker”  lists  than  the  i  indispensable  to  the  proper  handling  of  a  great  export  companle.s  and  the  remaining 

!  lien  are  of  a  miscellaneous  and  mot¬ 

ley  character. 

I  h-avo  gone  through  this  list  of 
.stocks  with  a  fine  teoth  comb  and 
cannot  find  any  that  pay  dividends, 
.  ,  J  .1  1*  ,  or  for  that  matter,  with  the  excep- 

high  integrity  themselves,  they  are  Incillned  to  accept  j  pleasant  position  for  a  long  time,  and  will  enjoy  it  again. ,  ses'eral.  any  that  can  be  rat- 

the  statements  of  promoters  at  their  face  value.  A  but  It  does  not  enjoy  It  at  the  present  moment.  It  has  j  pd  at  all  with  a  reputation  entitling 
Toronto  doctor,  realizing  this,  recently  wrote  to  The  !  now  to  show  that  it  has  as  much  ability  for  the  scientific  j  them  to  consideration  even  as  a  fair 
Financial  Times  as  follows:  "I  wish  you  could  get  under  |  marketing  of  its  firoduct  as  It  has  already  exhibited  "This  extreme  paucity 

the  skin  of  every  medical  graduate  before  he  makes  his  j  the  business  of  making  it. 

first  $.600,  and  before  he  becomes  a  prey  to  unscrupulous  j  - 

sharks,  as  we  all  do  at  a  very  early  age”. 

The  doctor  who  Is  approached  by  a  promoter  offering 
.stork  for  sale  might  very  well  ask  himself:  "What  would 
I  think  of  a  person  who,  when  HI  bought  a  bottle  of 
colored  water  from  a  quack  doctor  in  the  hope  that  it 
wouldj  cure  his  ailment,  simply  because  the  maker  said 


ties  market,  for  Section  (e)  embod¬ 
ies  this  reservation: 

■’an'd.  provided  that  there  has  been 
first  submitted  to  the  commission  a 
form  of  application  and  set  of  rules 
adopted  by  such  exchanges  for  the 
listing  of  securities  which  i.s  accept 
able  to  the  commission,  as  indicating 
in  substance  that  the  requirements 
of  such  exchanges  are  '  adequate 
guards  against  fraud.” 

If  the  Securities  Commission 
would  cnJl  for  one  of  the  listing 
blanks  the  Boston  Curb  ii.sea  and 
carefully  Inspect  it  the  discovery 
would  at  once  be  made  of  the  wide- 
open  loop  holes  provided  through 
which  oily  promoters  can  slip  their 
securities  Into  the  trading  list.  This 
listing  blank  calls  for  no  more  in¬ 
formation  than  the  name  of  the 
company,  stock’s  par  value,  officers 
and  directors,  amount  of  stock  to  be 
sold,  but  no  essential  information  is 
required  regarding  the  promoter.s' 
character,  the  corporation's  assets, 
or  what  amount  of  proceeds  from  the 
sa.Ie  of  stock  it  receives  for  the  legi¬ 
timate  development  of  Its  business. 

The  Boston  Better  Business  Bu¬ 
reau.  which  has  rendered  a  fearless 
service  In  exposing  the  operations 
of  decent  securities  in  itself  is  an '  of  these  promoters,  has  described  In 


Car  Riders  Should  Pay  Their  Way 

SEVERAL  years  ago  when  Detroit  decided  to  buy  Its 
street  railway  system  from  private  Interests,  In  the 
belief  that  It  could  do  the  business  better  and  cheaper 
and  still  retain  a  fare  not  exceeding  5c.,  street  railway 


indicia  of  the  low  .^trindlng  of  the 
Boston  Curb  as  an  organized  market 
In  respectable  financial  circles. 

One  could  well  wonder  how  It  Is 
possible  for  such  a  market  to  thrive 
in  Massachusetts,  the  home  of  the 
Pilgrims,  the  abode  of  Puritanism, 
the  cradle  of  our  Blue  Laws  and  ihe 
last  place  in  the  country  it  would 
be  .supposed  the  criminal  element, 
plying  it.s  trade  in-  financial  chan¬ 
nels.  would  look  to  as  a  haA-cn  from 


its  various  bnlletrins  the  undeadr- 
able  antecedents  of  these  promoters 
and  the  wiles  they  employ  to  lure 


on  unsophisticated  Invr.stors. 

I  Tt  may  enlighten  the  Seeurilie.s 
Commission  if  a  brief  record  was 
laid  before  It  of  the  predatory  na¬ 
ture  of  some  of  the  domlnenf  stell.-ir 
lights  of  the  Boston  curb.  If  may 
even  stir  it  into  action  to  remove' 
;  from  under  4t.s  nose  this  gambling 
jbcll  whose  tent.qrles  has  reached  In- 
j  to  the  four  comers  of  the  country, 

I  That  brief  record  follows;  I 

!  George  Graham  Rice,  whom  The  ■ 
Fina.ncial  World  ha.s  frequently  cx- 
poseil.  is  an  ex-convict,  who  has 
.served  time  in  Sing  Sing  and  Danne-  | 
mora  penitentiary,  and  i.s  now  under  i 
indictment  for  using  the  malls  to  de. 
fraud  and  whonr  Attorney  General 
Ott.Inger  i.s  proceeding  against  to  re¬ 
move  from  New  York  State. 

Walter  H.  Riisse  was  a  member  of 
I  the  failed  flim  of  N’irkerson.  ftlm 
'  inons  &  Biisse  anil  wa.s  Involved  In 
the  .scandal  concerning  the  diversion 
of  funds  of  .American  Oil. 

W  A.  Brown  was  a  former  partner 
of  Dr  .Tohn  S  I.yman.  th»  notorious 
get-rich-quIck  swindler  of  a  decade  ■ 
ago. 

Henry  A  rnssidy  was  Involved  in 
the  promotion  of  the  questionable  | 
NIxon-Nevada  Mining  Company  i 

Frank  W  Dailey,  whom  the  Boston' 
Better  Business  Buresii  charges  with  j 
selling  old  German  bonds  for  $lfi  per 
thousand  when  their-  actual  market  j 
prico  was  around  $>'.  and  with  wash 
tng  the  sale  of  Bagdad  Silver  mines  i 
up  to  SI. 31  a  share  when  the  stock  1 
only  cost  him  19  rents  .a  shar"  | 

•T  H.  Estes  was  only  recently  in  ; 
dieted  for  fraud.  I 

.1.  H.  Dow.  head  of  the  bucket  shop 
bearing  his  name  that  failed,  owing 
customers  several  mlllion.s  of  Avhlch 
they  will  collect  little.  | 

\V.  fj.  Jarvis,  once  George  Graham  , 
Rice’s  friend  and  broker,  also  under  } 
indictment.  i 

Chester  Gumpert  and  Nat  Goldberg.  I 
they  were  chased  out  of  New  York.  | 
where  they  conducted  a  fake  finan¬ 
cial  sheet  "The  Wall  Street  Chron-  \  \ 
icle”  j 

Mofris  T.  Young,  formerly  connect-  i 
ed  with  T.  J.  Day  &  Co.  ' 

In  the  City  of  Boston  It  is  likely  I 
the  Boston  Curb  does  little  harm  i 
for  there  Its  IJlllputlan  proportions  j 
are  recognized.  It  Is  throughout ' 
the  country  that  Ifs  pernicious  in-  | 
fluemce  spreads.  Seeing  its  manu-  | 
factiired  quotations  Innocently  pub¬ 
lished  in  the  newspapers  the  un¬ 
posted  investor  assumes  it  to  be  an 
important  market. 

The  "come  on”  financial  sheets 
include  the  'Wall  Street  Iconoclast. 
Market  Prudence.  Financla.listic  De¬ 
bater.  the  Weekly  Financial  Digest, 
the  Wall  Street  Observer,  Market 
Wisdom.  Jones  Daily  Trader.  Daily 
Market  Service,  the  Financial  Crite¬ 
rion;  all  traps  concealed  under  the 
guide  of  financial  guides. 

There  is  not  a  thread  of  an  ex¬ 
cuse  for  the  existence  of  the  Bos¬ 
ton  Curb.  As  It  is  at  pre-sent  or¬ 
ganized.  it  is  but  the  tool  of  finan¬ 
cial  swindlers.  They  have  made 
out  of  It  a  national  gambling  place 
where  the  markers  are  all  counter-  | 
felts  and  where  those  who  enter  its  | 
portals  come  out  stripped  eventual-  ; 
iy  of  their  belongings  for  the  play  is  j 
not  honest. 
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What  Others  Say 


STEDT  THE  M\V  MORE. 

I,ondon  Free  Pre.ss. — British  Col¬ 
umbia  resents  the  fact  that  persons 


Yet  the  doctor  does  the  .same  thing  in  effect  when  |  throughout  the  country  expressed  their  doubts, 
he.  ignores  reputable  Invest-ment  bankers  to  buy  securl-j  The  flrri  sign  of  trouble  wa-s  in  raising  the  fare  „v)u.w  .-r  .x,-.  »  ua.t^u  ..um  ;  .  .  -  Emntre  as  well 

ties  offered  by  promoters  who  offer  nothing  in  support  i ^  statement  of  the  aud  tor  that ;  which  to  carry  on  their  swindles  i  1" 

1,,,+  fhoi,.  !  instead  of  making  money,  they  were  actually  losing  it.  unmolested, 

thereof  but  their  own  statements.  ,  _  .  - -  -  !  It  so  happens  that  the  State  Se- 


The  standards  of  the  average  Investment  banker  are '  qu^tloned  because  the  figures  depended  UP0°|  (.yritie.q  Act  contains  this  provision;  ,  . 

Just  as  high  as  those  of  the  average  physician.  To  be  j  amount  of  money  necessary  to  charge  off  for  de-  (  paragraph  (e),  exempting  from  su-  * 
successful  the  physician  must  establish  a  reputation  for  i  P*-®«*atlon.  |  pervlsion.  or  state  licenses,  author 


benefitting  the  patients  who  come  to  him.  The  invest- 1 


Recently,  t-wo  different  financial  statements  pertain- ,  Izing  the  sale  of  securities  In  Massa- 


ment  banker  must  establish  a  reputation  for  making 
money  for  his  clients, — or  he  will  soon  have  no  clients  j 
and  no  business. 


I  Ing  to  operation  of  the  lines  during  the  last  year  have  i  ePuss'W® 


been  issued. 


Exports  of  Capital 


william  M.  Hauser,  auditor  for  the  sys- !  ’’Securities  listed  upon  any  stork 
-  .A  .  in  Massachus^^tts  which 

teni,  showed  a  net  tiroflt  for  the  year  of  $3,242,000.  |  hav#'  don^  buFin^sa  rontiniioii?ly  for 

The  City  Council  did  not  believe  this  and  employed 

I  expert  accountants  to  make  an  audit,  and  their  report  I  ruritirs  senior  thereto  for  six  months 

. .  J  .  .  '  from  tho  effective  date  of  this  chap- 

'  showed  that  if  the  fixed  charges  on  bonds,  et  cetera,  ter,  etc.” 

‘  of  the  system  were  included,  instead  of  there  being  a  :  ^3  poston  Curb  existed  prior 

Of  course,  ’  to  the  enactment  of  this  Securities 
in  the ,  it  so  far  has  avoided  an  inves¬ 
tigation  by  the  State,  and  has  es- 


as  In  France  do  not  realize  that  she 
is  the  great  Pacific  province  of  Can¬ 
ada.  A  geography  reriew  Is  In  or- 


MURML'RS  will  doubtless  shortly  be  heard,  if  they  are 

not  being  heard  already,  about  the  tendency  of ,  P^'o^t  there  would  be  a  loss  of  $353,939.74. 

Canadian.^  to  send  their  capital  abroad,  when  the  mur-:  P'*''*  ^5' 

niiirei's  could  make  such  excellent  use  of  it  at  home. : ^  private  street  railway  there  is  no  doubt  *is  .  p^ped  the' fate  of  the  Consolidated 
7hcre  can  he  no  doubt  that  we  are  well  into  a  period  of,  P*'"'’  tJiroush  ^  stock  Exchange  of  New  York,  which 

extensive  foreign  investment  by  Canadians.  The  eviden- 1 ‘I’®  company,  and  If  the  Attorney  General  Ottinger  .succced- 

company  cannot  pay  Its  charges  out  of  Its  revenues,  it  ®d  in  closing  under  the  powers  con- 


cc.s  of  it  pro  to  be  found  on  all  sides,  and  nowhere  more  ! 


'  - -  ■  _  A  ^.....loinoi  if  If  ...I  fcrrcd  on  him  by  the  Martin  P'raud 

.'Strikingly  than  in  the  advertising  columns  of  The  Flnan- !  bus.n  .s.  A  muni  p  1  p  n  . o  -n-hen  the  evidence  produced  by 

ci.nl  Times.  On  a  smaller  scale  we  hav’e  been  through'  P'^J’  ^  P®*"^  o'"  charges  out  of  ^  jjig  Investigators  established  the 

.'■uch  periods  once  or  twice  before,  notablv  in  the  period  |  ^^xcs.  1  proof  that  It  had  permitted  Ite  trad- 

«-hrn  iho  .„rrpc:.:fui  T)rr,mnfer<=  «f  tho  olootrio  roiirrovl  It  difficult  to  get  definite  facts  about  all  the :  li’S  facilities  to  be  employed  for  fic- 
when  the  .uccessful  promoters  of  the  clectnc  railway,  onfo,.nrUo  nao  nf  fVio  fo™,  I  t^ttms  transactions,  wash  sales,  and 

and  early  power  enterprise.s  of  the  Dominion,  haring  j  ^  1  *  J.  ^  u  } r\\  tt  at  „  *  n  :i  1 shop  operations 

finished  that  particular  job  for  Canada,  turned  their 
attention  to  similar  enterprises  in  South  America,  the 
West  Indies  and  elsewhere.  That  export  of  Canadian 


QUEBEC  ROADS. 

Le  Soleil. — "The  Hon.  J.  L.  Perron. 
Minister  of  Roads,  recently  stated 
that  the  cost  of  the  maintenance  of 
the  roads  of  the  province  would  thia 
year  be  $5,000,000.  The  municipali¬ 
ties  will  not  be  called  upon  to  con¬ 
tribute  one  dollar  of  that  amount. 
The  new  Law  that  the  Legislature 
adopted  at  the  last  session  has  no 
equivalent  either  in  Canada  or  the 
United  StAtes.  Everywhere  except 
in  the  prorince  of  Quebec  the  muni¬ 
cipalities  pay  for  the  maintenance  of 


Council,  though  that  tribunal  Is  not 
likely  to  reverse  Its  own  judgment.  ' 
In  any  event,  the  provincial  rights 
will  have  in  Premier  Ferguson  and 
Premier  Taschereau  two  defenders 
'Who  are  as  capable  as  they  arc  de¬ 
termined.” 
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CAPITAL  FOB  CANADA'S  MTPrES.  { 

Victoria  Times; — It  is  hoped  by  the  ! 
Canadian  Mining  In.stitute — which  is  I 
the  convening  body  in  charge  of  the ! 
arrangements  for  the  FImpire  Con- 1 
gress — that  one  result  of  the  gather-  j 
ing  will  be  a  much  more  practical  ' 
interest  In  the  mining  industry  of ! 
this  country  by  Old  Country  InA’cst-  i 
ors.  So  far  British  capital  has  not : 
been  coming  as  it  should  ha.ve  come. 
This  Is  due,  competent  authorities  , 
point  out.  to  the  lack  of  knowledge  ; 
about  our  mineral  resources  and 
failure  to  appreciate  their  value  and  1 
possibilities.  If  the  Congress  eor- 


the  roads.  The  Provincial  Govern¬ 
ment  already  administers  7.850  mlle.s  r®®'®  this  condition  it  should  mean 
of  highway,  and  as  things  arc  going  that  British  money  w'ill  soon  be  earn- 
the  time  is  not  far  distant  lA-hen  the  j  ing  more  dividends  in  this  country. 

provincial  roads  department  will!  - 

have  charge  of  eleven  thousand  1  .HR«  FORKE’S  PROBLEMS, 
miles  of  well-constructed  roads.”  Vancouver  Province: — :Mr.  Forke 

-  !  will  probably  find  that  the  principal 

j  pro'blems  of  his  department  overseas 


CARHiLOX  WATER  POWER. 

La  Patrie:  "The  F'ederal  Govern- if®®  Pjoblems  of  selecting  and  traln- 
ment  has  allowed  it  to  be  under- 


ing.  We  need  more  people.  In  Canada. 


capit.Tl  proved  on  th"  whole  highly  profitable  to  Can¬ 
adian  capita:;  and  there  Is  plenty  of  ground  to  expect 
that  the  pre.cent  movement  will  do  the  same. 


definite  things  known  about  the  Detroit  Street  Rail-!  yet.  the  Consol.ldatcd  Stock  Ex- _ _  .  _  .  _ 

way,  under  municipal  ownership.  Is  that  the  car  riders  '  chanejo  iv-as  an  innocent  babe  in  the '  stood  that  they  will  claim  the  right  |  framework  for  ! 

are  paving  higher  fares  than  they  did  under  private  !  and  devices  it  rmpioyed  to !  to  develop  the  wmter  powers  of  j  3  population  of  approximately  twenty 

onaratinn  That  mieht  easllv  have  been  the  case  'he  unsophifiticatod  com- I  Carillon,  and  will  be  perpared,  if  j  millions,  and  the  framework  is  capa- 

1  .  ..  [pared  to  the  flaunting  brazenry  |  necesary,  to  compensate  the  two  I  Me  of  very  considerable  e.xfen.rion. 

the  system  had  remained  under  private  operation,  j  with  which  the  Boston  Curb  proceeds !  provinces.  Quebec  and  Ontario,  (But  we  have  established  certain 
Another  thing  is  that  the  jitney  competition,  which  the;  to  lure  vietims  into  its  meshe.s.  '  |  which,  according  to  tJie  terms  of  a  [standards  In  this  rountry,  st.andard.s 
City  Council  permitted  to  be  encouraged  during  priA-ate  |  Flven  under  the  provlsion.s  of  the  I  recent  judgment  of  the  Privy  Conn- j  of  living,  standards  of  conduet,  smn 


Compound 
Interest  Bonds 

Money  invested  in  our  Accu¬ 
mulative  Bonds  earns  more 
than  if  invested  in  Coupon 
Bonds  because  the  interest  is 
COMPOITNDED  half  -  yearly. 
This  means  that  the  investor 
receives  interest  on  each  half- 
yearly  instalment  of  interest  at 
the  same  rate  as  is  allowed  on 
the  principal.  At  present 
these  Bonds  are  being  issued 
bearing  the  attractive  rate  of 

5% 

$390.60  inv'ested  in  a  "CANADA 
PER  MA  NEXT”  ArCUMUI/A- 
TTVE  ROND  now  will  increase 
in  five  year.s  fo  $500. 

A  pamphlet  giving  full  Infor¬ 
mation  regarding  these  Bond.s 
will  he  gladly  sent  on  request. 

Canada  Permanent 
Mortgage  Corporation 

H-IR  Tnronin  8tr«rt  -  TORONTO  2 
Ansels  exceed  SSO.OOO.Ono, 


All  the  .^aine,  the  inurniurers  should  be  reminded  that,  .  ,  '  .  .  .  r.  .  i  State’s  .Seeiiritles  Act  it  would  seem 

,,  ,  ,  \  ,  ,  ;  operation,  has  born  driven  off  the  .streets  of  Detroit  .'.eruriT.ies  aci  u  -sou in  seem 

capital  floes  not  flow  out  of  the  Dominion  in  any  large!.  ...  .  .  _  _ _ _ that  some  forceful  action  could  be 

quantities  except  In  periods  when  there  is  moro  of  it 
on  hand  than  is  jequlred  for  immediate  u.se.  That  was 
the  case  during  the  last  capital-export  period;  it  is  the 
case  today.  The  last  capital-export  period  wa.s  in  the 
interval  between  the  nineteenth-century  rail  way-build - 


by  city  officials  so  that  there  can  be  no  complaint  i  authorities  to 

on  the  part  of  competition.  j  close  the  Bos'ton  Curb  or  compel  its 

After  discussing  the  situation  In  this  -way  a  con- !  complete  reorganization  on  a  pla.no 


temporary  suggests  that  the  theory  that  all  expenses 
;  of  operation  of  a  street  railway  system  should  be 
borne  hy  the  fares  paid  by  car  riders  still  seems  to 
ing  era  with  the  electrical  era  following  It,  and  the  great  I  good,  and  in  that  view  we  are  in  full  accord. 

influx  of  immigration  which  led  to  the  twentieth-century  j _ _ 

raiH  ay-building  era  and  the  ten  years  of  boom.  We  are  j 

now  in  something  like  the  same  position  We  have  long  |  Coupons 


that  would  entitle  It  to  piihjlc  confi¬ 
dence  as  a  free  and  honest  seciirl- 


rll,  are  the  proprietors  of  the  bed  1  dards  of  government.  We  must,  at  I 
of  the  river  as  well  as  the  shoie.  It  all  co.sts.  maintain  these  standards., 
la  not  po.sslble  to  foresee  how  this  I  both  spiritual  and  material,  and  make 
divergence  of  opinion  between  the  !  sure  that  we  do  nothing  to  abate 
federal  and  provincial  govern-  them  in  opening  our  doors  to  the 
ments  will  be  settlerl.  The  question  flood  of  new  settlers  which  seems 
may  be  again  submitted  to  the  Privy  '  about  to  de.scend  upon  us. 


Inside  Stories  of  the  Street 


ago  rompleted  our  transportation  systems;  we  have  re¬ 
cently  completed  a  great  'work  of  development  of  electric 
power  and  of  paper-plant  installation,  Immigration  is 
no'w  beginning  again,  but  has  not  yet  reached  tb®  volu 
me  necessary  in  ra.use  a  further  demand  for  capital  for 
the  prorision  o-f  those  indispensable  public  facilities 
which  must  follow  in  the  train  of  rising  population. 
Municipal  governments  are  borrowing  very  sparingly; 
their  assessable  value  is  not  yet  increasing  and  they  are 
not  taking  in  new  are.as.  The  Dominion  Government 
has  just  reached  the  stage  of  being  able  to  effect  some 
sub.riantial  reduction  of  the  va.st  debt  which  piled  up 
during  the  war  and  the  railway-deficit  era.  Investment 
funds  are  therefore  piling  up  in  the  hand.s  of  the  people 
of  ranada.  The  interest  rate,  in  sympathy  with  that  of 
the  United  States  and  of  Great  Britain,  is  becoming  very 
low.  But  as  yet  this  low  interest  rate  has  not  developed, 
as  i't  eventually  will,  a  correspondingly  increased  de¬ 
mand  for  funds  for  business  or  public  enfceprlse. 

It  Is  difficult  to  forecast  what  will  be  the  direction 
taken  by  Ihe  next  great  cvipital-expenditiire  movement 
in  t’anadi'.  There  is  the  possibility  that  other  branches 
of  the  paper  ind'ustry  besides  newsprint^may  eventually 
find  access  to  the  American  market,  in  whioh  case  there 
would  be  opportunity  for  an  immense  amount  of  further 
pappi'-inill  development.  Judging  from  the  example  of 
the  gre.iter  United  States  cities,  and  notably  New  York, 
It  would  seen  howex-er  as  if  one  of  the  earliest  great 


Television  may  destroy  one  of  the  advantages  of  the 
i  telephone. 

j  ¥  ¥  Y  ¥ 

j  Some  of  the  people  who  are  protesting  most  violently 
'  against  the  Saceo-Va.nzett,i  death  sentences  would  have 
!  been  the  first  to  protest  againr.t  any  interference  with 
death  sentences  Imposed  by  the  Cheka  on  Russian  anti- 
Bolsheriks. 

¥  ¥  ¥  ¥ 

The  Montreal  T ramways  Company  has  a  new  bus 
whioh  looks  like  a  street  ear.  If  it  ran  only  find  a  few 
streets  -with  .surfaces  like  street  car  lines  to  run  on, 
everything  will  be  fine. 

¥  ¥  ¥  ¥  '  ’ 

,  The  Americans  are  losing  their  optimism.  Time  xva.s 
when  they  would  have  de.scribed  ibe  Mississippi  floods 
as  a  magnificent  natural  irrigation  .sy.stcm. 

¥  .S  ¥  ¥ 

One  of  the  internationally  prominent  ceonomist-s  who 
have  been  asked  to  provide  studies  on  special  subjects 
for  the  International  EJconomic  Conference  at  Geneva  is 
Professor  Jacob  Viner,  of  Chicago,  one  of  the  most 
brilliant  of  McGill’s  economics  graduates.  His  subject 
is  "Dumping”,  and  it  is  reasonable  that  a  Canadian 
should  be  selected  as  the  leading  authority  on  this 
subject,  since- Canad.a  was  the  first  rountry  to  adopt 
scientifically  drafted  legislation  for  protection  against 
that  particular  type  of  economic  injury.  , 


I  The  extent  to  -w'hich  the  operations 
'of  some  Ipeal  traders  have  grown  in 
I  the  past  few  years  was 

I  TARRTIXG  indicated  b.v  the  chan- 
'  RIG  LINES,  go  in  the  local  market 
I  situation  recently, 

'when  one  nf  the  big  operators  decld- 
!  ed  he  would  .sell  out  as  he  was  going 
to  Europp. 

This  p-siUicular  trader  was  one  who 
I  the  ,9verige  man  would  have  thought 
would  have  been  carrying  a  few 
hundred  shares  of  stork.  As  a  mat¬ 
ter  of  fact  when  he  walked  in  in  the 
mo’rning  and  said  he  would  like  to 
sell  out  his  entire  holdings  nf  Smel¬ 
ters  and  Brazilian  Traction,  his  total 
accumulation  of  each  stock  ran  into 
thousands  of  shares,  and  the  liquida¬ 
tion  was  sufficient  to  carry  the  pri- 
res  of  both  issues  down  considerably 
from  the  level  at  which  the  selling 
started. 

Back  a  few  years  Jigo  this  would 
have  been  regarded  as  a  most  un¬ 
usual  occurrence,  but  during  the  past 
couple  of  years  it  is  stated  that  there 
are  numerous  operators,  never  heard 
of  before,  w’ho  are  now  .swinging  j 
enormous  lines  and  their  operations., 
either  on  the  biijdng  or  selling  side, 
at  times  become  an  influencing  fac¬ 
tor  on  the  whole  market  situation.  | 


When  the  Board  of  Trustees  was 
formed  for  the  Asbestos  Corporation. 

the  brokers  in  char- 
ELEFTIOX  OF  ge  of  the  flotation 
PBESIDEXTS,  managed  to  pick  on 
a  group  every  one  of 
which  was  a  president  of  some  big 
corporation.  Arthur  White,  the  To¬ 
ronto  representative,  is  president  of 
the  Standard  Bank  of  Canada;  F'ra.nk 
r.  Jones  Is  president  of  Canada  Ce¬ 
ment  Company,  and  J.  M'.  McConnell 
is  president  of  St.  Lawrence  Sugar 
Refineries. 

None  of  these  interests  had  pre- 
previously  been  identified  with  Ihe 
asbestos  industry  in  any  way  and 
their  appointment  was  made  chiefly 
with  a  view  of  allowing  Ihe  merger 
to  have  a  fixed  period  within  which 
to  work  out  its  various  problems. 

While  the  Board  of  Trustees  only- 
look  over  the  direction  of  affairs  on 
May  1st,  there  are  already  a  groat 
many  who  feel  that  there  was  very 
little  use  for  it  and  take  the  view 
that  It  would-be  very  much  better  for 
the  Corporation  if  an  arrangement 
would  be  made  to  have  these  men 
work  on  the  Board  of  Diectors,  so  as 
to  obtain  their  participation  in  the 
affairs  of  the  company,  rather  than 
to  have  them  merely  in  the  position 
of  having  matters  reported  to  them. 


Wthen  a.  ceat  on  the  New  York 
Stock  Exchange  sold  tho  other  day 
at  the  record  price  of 
MAKING  $200,000,  even  the  old- 
IT  FAST  timers  were  amazed  -when 
they  heard  that  tho  un- 
kno-wn  bnyer  was  a  young  lad  who 
w.as  only  out  of  school  a  few  years 
and  yet  had  made  all  his  money  on 
the  Exchange  itself.  It  appears 
that  the  buyer  Is  only  twenty-eight 
years  of  age  and  he  left  college 
about  five  years  previously,  but  in 
that  period  his  operations  had  grown 
to  such  large  proportions  that  his 
firofits  enabled  him  to  step  out  of 
his  position  as  a  member  of  the  staff 
of  one  of  the  Exchange  houses  to 
become  a  full-fledged  member  of  the 
Exchange. 

It  is  understood,  however,  that  his 
personal  transactions  were  on  such 
a  large  scale  that  ft,  beranie  hir,  de¬ 
sire  to  have  his  own  seat,  so  as  lo  go 
on  attending  to  his  own  transac- 
tlon'.s.  This  is  a  policy  followed 
out  now  by  a  large  number  of  reg¬ 
ular  traders  on  the  floor  and  in  ad¬ 
dition  to  saving  commissions,  they 
also  feel  they^are  closer  lo  the  .'dtn- 
ation  and  know  very  nmeh  better 
,what  to  do  in  a  time  of  unusual  op¬ 
erations. 


McDonagli,  Som  >  Co. 

Government  and 
Municipal  Bonds 

Dominion  Bank  Bldg. 
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The  Finaneial  Time.s  jg  printed  and 
P'lblished  at  3:t3  Craig  Street  West, 
Montreal,  by  The  Montreal  FInnn- 
ei.ii  Time.g  Piibiic-hing  Company, 
Limited,  Jlontrenl.  General  Man¬ 
ager.  David  Burnside. 
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Spruce  Falls 
Power  &  Paper  Coi 


HINTS  TO  INVESTORS 


Limited 

First  Mortgage  S’  2*^0  Serial  Bonds 
lOdS  and  1941  matnritiee 

The  entire  stock  capitalization  of  the  Spruce  Falls  Power  8s  Paper 
Co.  Limited  is  owned  by  the  Kimberly  Clark  Company  of  Necnah, 
Wis.,  one  of  the  oldest  successful  pulp  and  paper  manufacturers 
in  the  United  States  and  the  New  York  Times  Company,  one  of 
the  most  prosperous  and  financially  strong  newspaper  companies 
in  the  world. 

These  bonds  arc  listed  on  the  Chicago  Stock  Exchange. 

PriM:  soo  and  intarMt,  jrlald  S«Sa% 

Circular  on  request. 

HANSON  BROS. 

@  Founded  1883 

Investment  Securities 

Mnntraal:  xSC  St.  Jmmtm  St. 

Tornntn:  SSO  Bay  Straat  ' - ’ 

Ottawa:  Sparks  Straat 


I  A  Diversified  List. 

n  III  ii'iii  hr  i/iiDfl  rnnvrili  hi  r/irr  »?.■ 
your  ftpitiitht  tif  fit,  f'tllfucinr/  stoef^s 
Oiirl  bmifls  I  h'lhi.  Whnt  it  Ihrrr  / 
should  .ti  ll.  I  hai  l  RnnK  of  .\nra  Sco- 
lio.  I.attrrn  ('onarln  Sariiia  f.oon  (In., 
.M/lihi  J'ihir  H'/JCr  rrnt.  Imnd.t,  .Mbi  rhi 
roi  ifii  I,  mill  r,  prr  I  rut.  hmirls.  lioli. 
1  inn  floirl.t  .S  prr  rr„t.,  Con.iri,,  Crmriil 
Ronds,  I iilrrnaliniial  'Iflrphanr  ami 
1  rlriirri  ph  rommon,  I  iilrrnnlinnol 
1‘ouxr  7  p.'r  cent,  prrfrrrrd,  Inlrnio- 
luinril  (i'i  prr  crpl.  nrhi:nturc.t,  ShTl 
Co.  of  Canada  li  prr  cent,  hnnds,  .Mari¬ 
time  '/  rtephone  and  Tcirar.iph  »>  prr 
cent.  Ronds.  Sherbrooke  Raitiro.i/  5  per 
cent,  bonds.  Porto  Ifico  Tclrplionr  (lo. 
Ronds.  Slanfirld’s,  hM,  romnion.  Can¬ 
ada.  Strrl  Foundries  Ronds,  Mrjiean 
Northern,  common.  Victory  Ronds, 
North  Atlantic  Fishrrtrs  at  Ifatifa.r, 
Rnstern  Canad*i  Co's  Ronds.  Nova  Sco¬ 
tia  Coal  and  Steel  tj  per  cent,  drbrn- 
tnres,  Abitibt  6  per  cent.,  4  year  notes. 
Witt  yon  lyivc  me  a.  siifiycslion  irlial  to 
put  $5,ono  cash  in.— "A.  B.  C.  ’ 


tors,  in  view  of  the  fai  l  the  cmi- 

pan.v  w.'is  iindei'.slood  to  lie  eainin!;  its 
*r.  (Itvirlenil.  althoUKli  ii'il  liy  a  \ei-.v 
srreal  margin.  The  (•oiniiiin  has  liien 
operating  in  der  .sevnal  a'her.se  in- 


I  Asbestos-Noranda. 

I  tl  hirti  of  the  tiro  storks  do  you 
'"■'I’  '  eon  side  r  the  better  pnrrhasr  for  price 
'  I'  .  apprri  int'on  if  held  for  o  period  of  tiro 
*"■  I  .’/ei-ir.s.  .\shrstos  roni  nioii  or  Noranda. 


flnen.-es  during  the  pa  1  yea-  or  so.  j  matter  uith  A.tbr.ttos 

notalrly  the  kren  comiiei  it  i,,m  from  jit-  ,<;nh.trrihrr'’. 
ney  traffic  in  the  ditrii-l  which  it  ...... 

lerve.s,  and  al.so  an  ina  Irma.ie  rate  of  i  J'"'”  -'.sbesto.s  .  ommon  and  Xoranda 
fire  allowed  hy  the  I'uhli,'  .Servie. Pos.sil.ditie.s  of  price  appre- 
(  •ommis.sion.  I  V  * 

Twin  Citv  ha.s  eliminated,  to  a  cer- I  "''''''•a* 

tain  extent.  Jitney  .  ompetition  'o 

mean.s  of  hnving  up  .some  of  the  h„s  oP'-'-atton  and  in  the  hnild- 

lines  operating  in  thi:  territory,  while  ^-‘"Ppa I 

in  addition  Duluth  Sup.  rior  Traction,  These  difficulties  however 

which  operates  in  th-  .sime  ,  ity  a.s  ‘’aroful  .v  ironed  out.  and 

Twin  Citv.  only  recently  wa.s  granted  to  [’resident  Ho.ss.  in  his  re- | 

a  higher  rate  of  fare,  and  it  is  eonfi-  ■'shareholders  last  week,  the, 

dentlv  expected  that  the  latter  will  re-  '"I’^an  market  is  in  a  better  condi- 
eeive  the  same  privilege.  ‘'a'’  ‘'"a- 

Whilc  the  omlook  for  the  company  ">'’f'a>>lc  time.  The  company  showed 
cannot  he  .said  to  be  bright,  if  seems  t'arnmgs  of  around  .JIa  a  share  on  the 
•safe  to  »s.s,.me  that  it  is  linghter  than  operations  j 

it  has  been  for  some  time,  and  the  At  pre.sent  an  exten.sive  pm- 

ehanees  are  good  of  your  obtaining  a  h'ant  expansion  is  under  way. 

uKstantiallv  higher  pri,  e  for  vour  "  hich  will  improve  eon.siderahly  the 
lock  than  that  which  now  prevails,  "r'erations  of  the  corporation  and  re-! 

.y.  ^  in  economics  wluch  will  find  a  ro-  | 

,  ,  I  D  £  1  flection  in  higher  earnings  in  Ih*', 

Dominion  Steel  Preferi'ed  future.  The  corporation  is  now  being  I 
PIrnsr  pirr  nir  your  o/uh/oh  rc^/'/rr/-  I  nianaged  by  the  three  trustees  ap- 


G.C.WIIiIAMS 
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Unlisted  Securities 

Members 

Standard  Stock  and 
Mining  Exchange 

Phenes: 

ng«n  2341-3342<234) 

McKinnon  Building 
TORONTO 


K.H.Kompfe&Co. 


Investments 


Hollinger-Mclntyre  We  do  not  .see  any  changes  which  we 

Will  you  kindly  advise  me.  which  of  could  suggest  in  the  list  which  you 
\tnc.  under- mentioned  viinina  stocks  stibinit  to  us.  except,  perhaps,  that  \ou 
you  prefer  as  a  long  pull  investment,  might  .switch  from  International  Tele- 
ffnllinger.  phone  and  Telegraph  common  into  Im- 


,  ....  siihslantially  higher  price  for  your 

e  0  not  .see  any  changes  which  we  .stock  than  that  which  now  prevails, 
iild  suggest  in  the  list  which  you  ifi  tf.  •"{•  .y. 


you  prefer  as  a  long  pull  investment,  might  .switch  from  International  Tele-  Dominion  StCCl  Preferred 
ffnilinger.  phone  and  Telegraph  common  into  Im-  PIrnsr  give  me  your  opinion  rcpard- 

Mcfntyre.  perial  Oil.  We  are  not  very  elo.sely  in  <iif>  Itoniinion  Steel  Corporation  fi  per 

JtnUingrr  has  its  interests  in  No-  touch  with  individual  se.tirilies  on  the  cent,  preferred,  bought  at  75.— ''IT.  P. 

ranria  and  /  also  understand  i.3  note  Wall  .Street  market,  Imt  it  .seems  to 

entering  a  nrio  field,  fins  .lfc/»ifj/rr  I  us  that  International  T.  and  T.  is  high  Yon  .are  carrying  a  rather  sith.stan- 


perial  Oil.  We  are  not  very  elo.sely  in  bio  Itoniinion  Steel  Corporation  fi  per  at  the  time  of  the  amrilgama- j 


cent,  preferred,  bought  at  75.- 


entcring  a  nrto  field.  Ifas  .McIntyre  us  that  International  T.  and  T.  is  high 
anything  to  set  against  these?  Roth  enough  for  the  present,  while  we  think 


lial  los.s'  on  your  holding.s  of  Dominion 


Hon,  J.  W.  .Mi-Connell,  Frank  F.  .Jones,  , 
and  .\.  F.  White,  of  Toronto,  and  it  is  j 
believed  that  the  able  I'ounsel  of  these, 
oiit.standing  corporation  executives 


companies  appear  In  pos.ses.s  all  the  ihat  Imiierial  Oil  or  Rritish  American  .steel  preferred,  and  in  view  of  this  "  P''®'’ ®  special  benefit  to  Asbes- 

favnrable  elements  to  a  earrful  in-  Oil  both  hold  out  good  prospects  of  a p-  fact,  we  would  .suggest  that  y.ou  should 


iT.rfor,  but  without  knoicingtoll  the  preciatinn  over  a  pei-iod. 

various  factors,  it  is  diffirutl  to  make  Hegarding  the  J.'j.OflO  which  yoi 

a  sclrctioii  of  them. — "R.  S.,  .Mbcrta."  presently  have  to  invest,  as  you  appa. 


are  well  advised  in  your  x-iew  h-'i'c  a  very  .substantial  fonnda- Isiblv  sell. 


continue  to  hold  it.  In  our  opinion  the 
yon  .slock  has  declined  dtiring  recent 
‘Pa-  months  to  about  as  low  as  it  can  pos¬ 


that  Hnllinger  and  McIntyre  are  both  |  pf  bonds,  w 


With  the  possibility  of  an  early  renr 


.sound,  with  important  po.ssilulil ies.  In  dist rlhtite  these  funds  over  good  panization  in  caxnneetion  w 


the  following  an  effort  will  be  made  to 
I  bring  out  the  merits  of  the  respective 
companies. 


piefeiied  stoi  k.  the  majority  of  which  Kmpire  Sieei,  it  .seems  .safe  to  assume 
in  our  opinion  having  lieen  overlooked  th-at  within  a.  year  or  so  Doit 
to  a  eerlain  extent  in  recenl  markets,  steel  preferred  .should  be  worth 


Ion  the  Noranda  is  getting  close  to  the 
recent  pP^Fating  stage,  and  it  is  understood  , 
n  po‘-  PPP'‘'>''”P* ipP  pf  'he  big 

smelter  is  proceeding  according  to  i 
,.pr,v-  sehedule.  and  that  Noranda  will  he  able  ' 
British  begin  smelting  in  the  early  fall  of  I 
issiime  "  ith  the  heavy  ore  le.scr-  \ 

minion  which  the  company  has  proven  up  | 
h  cm-  'P  P"  'he  Horne  property,  and 


Hollinger:— Ore  re.serves  $fi6,nnn.ftft0;  ’l'h''re  btc  many  preferred  .stock.s  of  Isiderably  more  than  its  today's  selling  I  a'l<l"'PPa'  I'evenues 


dividends  26  per  cent,;  profits  in  1 926  ! Industrial  rorporations  selling  priee.  Consequently  It  would  seem  in- 
weru  approximately  26  per  cent.  Ore  pp  market  today  to  give  a  yield  to  advisable  for  you  td  relinquish  the 
treatment  in  1926  averages  .6291  tons  investor  of  anything  between  6I.J  .stork  after  having  carried  il  down  to 
daily.  The  average  now  is  6200  tons,  'p  ^  fee  lenL  We  would  submit  the  such  low  levels. 

This  will  he  stepped  up  immediately  to  following  securitie.s.  from  which  we  »  4F  ♦  ♦ 

7200  and  by  early  in  192S  to  8200  tons,  'hink  >ou  could  f-afely  make  your  Psp-ifi,-  Pi.«f 


7200  and  by  early  in  1928  to  8200  ton 


Ore.  is  expected  to  average  a  little  choice;—  - -  tvicv^oii  Droinert 

better  than  ?S.  per  ton.  'TIeld,  I  hold  21  shares  of  .Mhrria  Pacif'e  The  article  in  last  week's  T 

The  deliberate  policy  of  the  company  CaPatla  Bread  ‘'B”  preferred-  .  6.:L9CJ.  Grain  7  per  cent,  prrfrrrrd  .stock,  for  the  pen  of  your  Toronto  corr 

is  to  get  millheads  down  so  that  an  f'“P-  b'ar  and  P'otindry  prof-  .  7.7.sc{.  which  I  paid  par,  receiving  at  the  regarding  .MrColl  Brothers,  pi 

enormou.s  volume  of  low  grade  ore  in  I  fanad'an  Cottons  pret . 6..90'';.  same  time  a  bonus  of  21  stiarrs  of  coni-  to  ask  through  your  columi 

[sight  can  be  utilized,  with  high  grade  I  Steamships  pref.  .  .  tt.52'>  mr,n  stock.  I  have  been  thinking  of  informntion  regarding  this 

stuff  as  sweetener.  This  will  prolong  f^'OPC*>'Pa'' 'I'h'C  pref . selling  my  preference  at  the  present  If  the  programme  nuthnrd 


.‘^elliPfr  priee.  Con.sequently  It  would  seem  in-  smelte,-.  Noranda 

■iold  to  advisable  for  you  td  relinquish  the  he  showing  good  profits  within, 

en  614  ..tock  after  having  carried  it  down  to  pox'  twelve  months,  and  consider- , 
ait  the  puch  low  levels. 

af  ^  assured  ov#»r  a  year  or  l\vo.  ! 

^  ^  i 

Alberta  Pacific  Pref.  McColl  Brothers. 

■yield,  I  hold  21  shares  of  .Mherla  Pac’f  e  The  article  in  last  week's  Times  from  [ 
ti.ILIcj.  Grain  7  per  cent,  prrfrrrrd  .stock,  for  the  pen  of  ynnr  Toronto  coircspondrnt 
l.lKe'r  which  I  paid  par,  receiving  at  the  rcgo.rdinp  .MrColl  Brothers,  prompts  me  . 
H.liO'r  same  time  a  bonus  of  21  shares  of  com-  to  ask  thrnu;/li  your  columns  further  \ 
tt.527e  men  stock.  1  have  been  thinking  of  infornualion  regarding  this  company,  i 


330  Bay  St. 
TORONTO 
Adelaide  3331 


Dom.  Savings 
Bldg. 
LONDON 
Telephones}!! 


the  life  of  the  mine  very  materially.  ■''•asscy-Marns  prer . 

The  Rand  mines  have  followed  the  Hp'w<t''d  Smith  Paper  pref. 
policy  of  taking  in  all  po.ssiblc  ore.  ^IcColl  Brothers  pi-ef.  .  . 

Company  has  long  career  ahead,  and  Bfcweries  pref . 

with  8200  tons  should  earn  between  40  'Mnnipeg  Electric,  pref.  . 
and  45  per  cent.  Capital  .?24,600,000,  -tfc  4F  4 

par  $5.  Investment  in  Preferred  Stocks. 

I  McIntyre;— Ore  reserves  (last  year) 


.Vlassey-Harrls  pref . 6. 39 cj.  price  of  about  90  and  ‘investing  the  \  presidrnt  t.s  carried  nut  in  its  entirely 


7.31  Cr  proceeds  either  in  Shawtnigan  at  about  could  I  a.sk  you  to  hazard  a  guess  as  to  ' 
6.426/-  75  or  in  Ab'lihi  common  at  about  90.  the  price  of  these  shares,  say  a  year' 
6.51'^/-  Would  you  consider  such  a  switch  ad-  hence.  I  believe  McColl  Brothers  w-as  ; 
6.S'^c  M  sable  ?  commented  upon  in  your  news  colum  ns  j 

I  would  continue  to  hold  the  Alberta  same  uveks  ago  but  do  not  now  recall 


Grain  mmmon  as  c  speculative  invest¬ 
ment. — "Rob". 


the  information  then  given. 

I  Thinking  over  the  advices  .given  in 


We  rernmiiioni] 

WOLTH  AUSEN .  HAT 
Corporation  Limited 
rnmmon  Stock  at 
$20.00  per  Share 

Write  for  particulars 

McFETRICK  &  CO. 

Invr.^f rv-'nt  SccortticB 

232  St.  .la  .cs  St.,  Montreal 


H'c  recommend: 

QUEBEC  SOUTHERil 
POWER  GORPORIITION 

COMMON  STOCK 

Price  $27.50  Per  Share 


Recent  finnnelne  hr  thl« 
Onrpnriitian  prox-idex  for  the 
retirement  ot  the  xiihxldlnrr 
/•ompnn.v'w  hond  Ixkiic  nnd 
the  fixcil  ehiirBCx  thus  ellm- 
innted  xrill  neerue  to  thia 
ato«*k.  * 

.Irrnnitrmenta  hnre  niao 
heeii  oompleteil  to  neqnlre 
txxo  more  hydro  pliiiitx,  nink- 
liig  five  ill  nil. 

Progreaslvely  Inerenalng 
cnriiiiiK.a  nre  nxaiired. 


Circular  upon  request. 


'■  i|ir  '  i-fe»iTeo.  '1  [,11 
INVESTMENT  BONOS 
ISO  St.  James  Street.  Montreal' 


$14,000,000;  dividend  20  per  cent.;  pro-  following  preferred  stocks 

fits  in  pa-st  three  year.s,  before  depre-  for  a  safe  permanent  investment.  Ciu- 
ciation,  in  excess  of  40  per  cent.  Ore  <,4^  Rtcamships.  Canada  Bread  ••.I". 


Wc  do  not  think  the  present  Juno-  your  columns  during  past  months  rc- 
lurc  an  opportune  one  for  switching  yarding  those  .securities  recommended 
from  a  preferred  stock  into  common  makes  one  fnlly  realize  Ihat  the  infor- 


treatment  has  been  stepped  up  from  .i.sftrsfos  Corporation ,  Brantford  Cor-  ■‘^'ovk-s;  the  two  .seciirilies  which  you  motion  given  has  been  of  the  .soundest, 
1200  to  1500  tons  this  year.  Ore,  averages  yggr.  floward  Smith’  Paper  Western  switching  into  hold  substan-  some  remarkable  rises  having  occurr- 

clo.se  to  $9.  Capital  $3,990,000,  par  $.5.  Grocers,  Spinish,  River  Pulp  and  Possibilities  of  appreciation  over  a  ed.—'  MontenImtiUe". 


Small  capitalization  is  favorable  factor  Canadn  Power. 


period  of  year.s.  hut  at  the  same  time.  I'  i-s  rather  difficult  for  us  to  fore¬ 


in  calculating  McIntyre’s  merits.  /  ;,o/rf  40  shines  in  Consolidated 

Two  years  ago  or  mone  management  Pnicltina  Co.  and  /  am 

[determinea  to  sink  big  6-compar1ment  ibniking  of  selling  same  and  invest- 
[.shaft  to  4150  feet.  Work  completed  j,,  the  gbove  stacks.  Do  you  think 
two  months  ago  and  equipment  and  ,  fhi/f  , could  be  a  wise  move  on  my  part. 


hold  40  shines  Coiisolidofrd  r  price  any  .stock  will  attain 


hoi.st  now  being  in.stalled.  New  shaft  /  „,gf,  jo.OOO  in  Government  an./ 


2,»00  feci  cast  of  old  and  is  regaided  bj  j  Pc- R.  Bonds  also  ca.rry  life  iiisur- 


managcmcnl  to  be  in  eentro  of  ore 
system  which  is  believed  to  stretch 
for  l’/2  miles  along  the  main  break  of 


alter. — "Smoke  Rater". 

I’ou  do  not  mention  the 


‘  ,r  .  1  _ _  which  you 'purchased  \  our  Sme  ters 

the  camp.  F.xecllent  ore  ha.s  been  ,  ,  ,  .  ..  .  , 

,  ‘  i,  r.  i.n.i  -Stock,  and  con.si'qnently  il  is  rather 

opened  up  in  the  new  shaft  and  1400 

A  _ _  uitCicult  for  us  to  advi.se  you  regurd- 

feet  ea-st  of  new  shaft.  .As. soon  as  nev\  .  ,,  ,  ,  ■  ,  ^  , 

u  f*  -  fir>n  i-itf.i-ai  wnek  fo  Jobi  suggested  switcli  inlo  a  list 


.stocks  listed  on  the  Canadian  markets  over  a  given  period,  as  although  in¬ 
today  are  at  a  peak  where  a  shake-  trinsic  merit,  naturally,  has  a  eonsider- 
down  .seems  a  possible  eventuality.  able  influence  on  the  price,  the  law  of 
HF  ¥  61  supply  and  demand  Is  actually  the  de- 

_  J,'  E  r'  J  ciding  factor  in  the  market, 

ureen  Kiver  Ot  Canada.  earnings  point  of  view,  the 

II  ontd  you  kindly  advise  me  whit  f„r  McColl  Itrothcrs  is  iiright. 

to  do  with  the  following:  30  sharr.s  company  earned  approxi- 

Prcfrrrrd  with  Bonus  of  50  per  rent.  |„,^|c]y  $4  a  share  on  its  common  slock 


n.t  Green  River  of  Canada. 

T-  Would  you  kindly  advise  me  whit 
to  do  with  the  following: — 30  .sharr.s 
at  Preferred  with  Bonus  of  50  per  rent. 


common  stock  par  value  $10  in  ttu  against  dividcnU.s  of  only  80  cent.s 


Green  River,  lAimled.  of  Canada. 


a  share  per  annum.  The  balance  sheet 


there  any  way  I  could  rxrhange  fni  f„,- last  year  showed  liqtiid  position  im- 


shaft  is  in  oner-ition  lateral  work  to  . . ..i.u  a  uai  mining  slock.  Please  advise  whnt  ,,,-oved  siilistamially.  net  current  asset.s 

open  np  ore  east  and  west  ot  new  ■‘;'ock,s.  caiitd  be  done  with  lhe.se  ■shares.  I  ;,,„oimting  to  around  $600,000.  The 

bhaft  will  ho£rin  in  a  bis:  wny.  opinion  tho  pro.^ent  moment  hnvc  hid  thrm  }ioiv  two  years.  T.  A.  brings  its  oil  in  it.s  own  bi)t- 

During  second  half  ori92V  company  ""ft  a  -'twitch  from  T."  ,,„„s  from  Buffalo  to  Toronto,  ■nhero  it 

is  oxpoctod  to  make  new  ore  very  fa.st,  slocks  into  fi:ootl  jtrefoi'red  We  are  informed  by  the  former  viee-  has  an  up-to-date  refinery  and  uso.s 

in  preparation  for  tentative  plans  to  at  tho  same  time,  there  is  president  of  this  company  Ihat  it  never  (ho  cracking  process.  The  company's 

erect  a  much  larger  mill.  If  oro  re-  ion  that  Smelters  m.iy.  operated.  The  promoter,  C.  II.  Miner,  piodnets  are  favorably  known  through- 

serves  grow  as  anticipated  and  mill  ***  consideralily  highor  i.s  stated  to  be  living  now  in  the  rnited  „p)  jjie  Dominion  and  the  dlstrilmting 

tonna-e  is  rai.scd  to  .s-av  Vinn  lon.s.  Me-  .vear  or  so.  On  the  state.s.  Apparenlly  tlie  enterprise  is  stations  are  being  extended  steadily, 

tntvre"  could'  e-isilv  double  its  earning  '*  i-''  di'i'c  possible  that  if  a  dead  one  .and  the  stock  worthless,  •i-^ic  president  intimated  recently  that 

*  .'f"  switch  from  Smelters  inlo  the  pre-  An  effort  was  made  to  gel  in  touch  p,),,  j,,  ipc  current  year  some  action 

i '^'^Hoilin-er  has  to  he  61'  times  as  big  -stoek.s— and  on  practically  all  of  with  the  Itu.siness  F.xc  hange.  Dtd,  who  will' probaidy  Iw  taken  with  regard  to 

as  Meinryre  to  .secure  the  same  results  .'‘"U  -suggest  you  will  acted  as  financial  agents,  but  the  tele-  retiring  the  picferred  slock  and  Ihat 


of  preferrej  stocks.  cniild  he  done  irith  these  sh 

In  our  opinion  the  pre.sent  moment  have  hid  them  nnic  two  years. 
is  an  opportune  one  for  a  switch  from  T." 

common  stoek.s  into  good  preferred  tve  are  informed  by  the  fonr 


issues,  but  at  tho  same  time,  there  is  president  of  this  company  Ihat  it  never  (pc  cracking  process.  The  company's  I 
every  indication  that  Smelters  ni.iy,  j  operated.  The  promoter,  (I.  IT.  Miner,  prodnets  are  favorably  known  through- ' 
and  will  sell  at  .a  considerably  highor  Jr  stated  to  be  living  now  in  the  I’nited  ,,111  the  Dominion  and  the  dlstrilmting 
level  williin  a  year  or  so.  On  the  states.  Apparenlly  tlie  enterprise  is  stations  are  being  extended  steadily, 
other  hand,  it  i.s  quite  possible  that  if  |  a  dead  one  .and  the  stock  worthless,  -ppe  president  intimateii  recently  that  | 


you  switch  from  Smelters  inlo  the  pre- I  An  effort  was  made  to  gel  in  touch  p,),,  j,,  ipe  current  year  .some  action 


on  its  is.sjed  st^k.  ^  ^  able  at  some  lime  or  an- 

--  other  to  Imy  l/ack  into  Smellers  at  a 

Mortgage  rinance.  lower  ^rice  than  that  at  which  il  is  at 

rtense  give  me  ynnr  opinion  regard-  present  .selling. 
a  Mortgage  Finance  Corporation .  Y-  Y  Y-  •¥ 


he  ol>latning  quite  a  favourable  yield —  phone  was  reported  disconnected. 


Mortgage  Finance. 


retiring  the  preferred  slock  and  Ihat 
more  will  then  lie  paid  to  common 
shareholders.  McColl  is  not  a  prodneer  ^ 
of  crude  oil.  and  therefore  is  not  snli- 
Ject  to  t1ie  injurious  i  ffeci  of  overpro- 


iny  Mnriyage  Finance  Corporation . 

.’Montreal.  7\i  per  cent.  Bond.—"N.  O.  Twin  City  Common.  'po.s.sihIr  split  in  the  near  future,  lln 

■  I  own  some  shares  in  'Tivin  City  you  an  opiniion  you  care  to  express? 

AVe  eon.sider  a  T’A  per  cent,  bond  of  Transit  Co.  bought  at  $70.  a  .share.  -C'.  C.  K." 

Mortgage  Finance  Corporation  a  high  Recently  the  slock  has  gone  doicn.  I  Our  fooling  is  that  while  Cana 


Cement  Common.  of  crude  oil.  and  therefo 

I  hive  heard  very  bullish  talk  on  Ject  to  the  injurious  (  ffe 
Canada  Cement  Common,  regarding  duction  in  this  direction. 
their  assets  against  this  stock  and  a  *  *  * 

pos.sible  split  in  the  neax  future.  Have  $4,000  to  In 


rinanoA  torpotation  a  hiffh  Rrcnitly  thr  sfovk  has  fjonc  down,  Oiir  fopilin?:  i:4  that  while  Canaria  <t  list  of  srruritics  havinfy  niMa- 

class  security  of  its  kind.  The  arran-  owing  to  a  cut  in  the  dindend.  What  Cement  i.s  in  a  very  strong  po.-ition  in  cement  po.s.sibilitirs.  and.  reasonably 

I  gement  with  the  National  Trust  Com-  i..,  your  opinion  of  the  future  of  this  the  Canadian  industrial  field,  the  pre-  .safe,  and  the  manner  you  would  allot 

I  pany,  whereby  mortgages  to  the  fn.ee  stock. — "Interested".  vailing  market  price  probably  discounts  ,/  „„  the  above  amount.  What  i.s  your 


$4,000  to  Invest. 

Raving  $4,000  to  invest  I  would  np. 
prreintr  vrrg  much  if  you  icould  sna.  ; 
first  a  list  of  securities  having  eiihan- 
eement  possibilities,  and.  reasnnably  ■ 


pany,  whereby  mortgages  to  the  fn.ee  stock. — "Interested".  vailing  market  price  probably  discounts  ,7  „„  the  above  amount.  What  i.s  .your 

value  of  each  bond  must  be  deposited  Your  inve.stment  in  Twin  City  is  .a  considerable  improvement  in  earning  opinion  of  Braziliian  preferred  with  its  ' 

with  the  intter  before  the  bonds  are  showing  you  quite  a  considerable  loss  power.  If  the  market,  as  a  whole,  conversion  ri'ihts  at  1  1-10  preferred 

issued  con.stilute  good  proteefion  to  the  ^-m-renl  levels,  and  it  seems  to  us  continues  its  upward  trend.  Cement  for  one  of  common?  At  current  prire.s 

investor  as  regards  hi.s  equity,  while  (pj^^  ip/,  ppst  cotir.se  would  he  for  you  will  probably  advance  with  it.  On  the  jopuld  not  the  preferred,  be  the  b'  st  [ 

the  manner  in  which  the  company  Is  continue  to  hold  it  in  the  expeeta-  other  hand,  n  reaction  could  he  looked  g  year  or  .so  hold? 

operated  gives  veiy  fair  assurance  of  (jop  of  highci  prices  at  some  future  for  in  the  event  of  any  change  in  the  q„  fj,f.  reaction  I  had  thought  ' 


Miss  R.  M.  RAT 

pi’Bi.ic  sTKNOtjnAriiicn 

and 

COMMISSIONKR  SVPERIOn 
«  OtRT. 

ill  nriimmaad  BiiildInK. 
311  M.  fnlhcrliie  SI.  \Vo*t. 

Mt’/NTREAL. 


Periodical 
:  Review  of 

]  Securities 

y  Every  inve.^t.ors  eerurity 

holding.^  .should  be  reviewed 
periodically  by  an  invest- 
nicnt  orKanizatlon  familiar 
with  changing  condltinna. 

Our  experience  la  at  your 
diapoeat,  either  in  review 
ing  your  '  present  holdings 
and  suggesting  such  sales  as 
might**  be  deemed  advisable, 
or  in  recommending  attrac¬ 
tive  investments  for  funds 
now  aNallable. 

Midland 

Securities 

LIMITED 


continued  interest  return  on  the  invc.st-  general  trend,  cither  a.s  the  re.sult  of 

ment.  q-pp  rpppni  put  in  the  dividend  on  th»  technical  finanei'al  conditions,  or  of  a 

The  only  eventuality  which  we  see  Ktock  which  wa.s  announced  by  direc-  check  in  the  coniinucj  expansion  of 
that  could  in  any  way  cause  an  in-  t^j-g  came  a.s  a  surprise  in  most  quar-  construction  activities, 
terruption  in  interest  payments  would 

be  a  drastic  decline  in  real  ©.state  and  — — - - — - - —  ' 

building  value.s,  and  In  view  of  the  cur-  ' 

rent  conditions  in  the  Dominion,  such  A  ¥17^  _  y  JT  .<*  J  . .  _  -  . _  A.  _ 

a  contingency  docs  not  seem  to  be  at  JX  Yw  OtTtCLfX  S  Mtl,t/CSLtVlCttLS 
all  pi-obable.  r. 

¥  »  ¥  *  Conducted  By  a  Woman  For  Women. 

Ontario  Bakeries  Bonds.  ———————————  -—  -  -  -  -  ^  — 

Please  .give  me  your  opinion  of  On-  ‘'I  own  some  shares  in  St.  L.tw-  ot  Canadian  flour  production  is  for 
tario  Bakeries  6  prr  cent  Gold  Lnds  ''once  Flour,  bought  at  .$3’?  a  share,  ex’port.  the  unsatisfactory  couditicms 

1943.  What  is  the  present  market  Recently  this  stock  has  gone  which  have  prevailed  in  the  export 

down.  What  is  youi  opinion  of  market  have  .seriously  affected  the 

I ,  the  future  of  this  stock  ?  Should  earnings  of  all  big  mills.  ’I  here 

I  Tho  only  transaction  m  tneso  bona:<  j  hold  or  sol!  ?”  *  appears  io  be  no  pro.'ipoct  of  any 

j  that  we  know  ofxm  the  .Street  to^k  nhnve  is  an  inouirv  .sent  in  brightening  in  the  situation,  and  the 

j  place  around  97  The  bond.s  .seem  ,  ..  ..‘p -r  gu-  women  readers  and,  above  inquirer  would  be  well  advised  ■ 
.fairly  closely  held  and  are  of  an  i.ssiie  .-.V-.vkt.t  to  take  her  loss  on  a  stock  which  she 


“I  own  some  shares  in  St.  Iaw- 
rence  Flour,  bought  at  $3'I  a  share. 
Recently  this  stock  has  gone 
down.  What  is  youi  opinion  of 
the  future  of  this  stock  ?  Should 
1  hold  or  sell 


for  in  the  event  or  any  change  in  the  next  reartion  I  had  thought' 

general  trend,  either  a.s  the  re.sult  of  of  buying  15  shares  of  Brazilian.  4(1  of 
technical  financral  conditions,  or  of  a  yfontreal  Power,  40  of  Shawinigaii. — 
check  in  the  continued  expansion  of  -f. 

construction  activities.  AVe  think  you  would  ho  ill  advised  to 

purcha.se  any  common  .stocks  eonsider- 
ing  the  present  position  of  the  market.  | 
_  While  we  are  not  forecasting  any  early  ! 

/  tfg*  rever.sai  of  tlie  whole  market  trend,  we  | 

A #CC/Cxd C# # C C V  think  that  stocks  in  genorni  are  at  a! 

Woman  For  Women.  i 

ment  to  purchase  for-invc.stmetu  pur-  1 
pose.s.  .  1 

of  Canadian  flotii'  production  is  for  a'ou  will  doiihtless  have  noticed  th.at  t 
export,  the  uiisatisfactoi  y  conditions  many  of  tho  higher  grade  preferred 


of  Canadian  flotii'  production  is  for  Vou  will  doiihtless  have  noticed  th.at 
export,  the  uiisatisfactoi  y  conditions  many  of  tho  higher  grade  preferred 
■whicli  h.ave  prevailed  in  the  e.xport  gtoeks  li.sted  on  the  t'anadian  exehan- 
market  have  .seriously  affected  the  ^oi  partieipated.  to  any  great 

earnings  of  all  big  mills.  I  here  upward  market  mov,- 

appears  to  he  no  prospect  of  any  ment.  and  we  would  accordingly  sue- 


th&t  Wft  Know  of xOn  tno  strp^t  took  ,  .  .  •  bri£rbtpnin£r  in  llip  sitiicition  Hiiil  tli(*  «  «  ,  *  , 

niart^s  or^nnH  07  Tho  abovo  IS  1111  inquiTv  .sPilt  111  DiignicniriR  in  inr  Muutuuu,  ami  hr  moment,  you  djiitri. 

place  RFOund  vi.  Pne  Dona.>  seem  -  i-.,-  ^ibnv’o  inniiiror  would  bo  woll  adv'iscd  ,  ^  • 

fa.ri,/  sniA  , r,  ffoui  ouc  of  OU!  womci)  rcaflcrs,  and,  aoove  inquir  i  inouiu  ic  win  .uiviscu  fund.s  over  .i  line  of  prefer- 

snoiLreThv  fhl  Avmison  ^  'bs  indicated  by  the  pre.sent  market  to  take  her  loss  on  a  .stock  which  .she 

ZrnGoo  Ir^lrW  M,  nioioM  valuc  aroiind  30.  this  Stock  is  in  the  should  not  have  purchased  as  an  m-  ^  ,  3,^,, 

gpcculativc  class.  Thc  Company  Vestment,  and  gct  into  a  security  , 

'  AVo  und^rst^nd  that  tha  bnsiness  af  had  passed  the  dividend  On  its  com-  Offering  a  greater  margin  of  .safety. 

the  orart^RaUerfes  ^or  ^hl  xmar  mon  stock  somc  time  prcvious  to  the  whilo  at  the  .same  tune  providing 

Indad  March  purchase,  and  during  thr  preceding  some  opportunity  perhaps  of  making  p,,.,  cry  good  a.ssurance  of  continued  ' 

ended  March  olst.  1927.  wa.'^  very  sa-  *  ,  cbnwn  thn  nrofi^rrod  iip  tho  loss  sustained  on  this  trails-  ^  ,,  ...  - 

♦  rssaA  ♦Kot  iUr.  ««  voa T  had  siioun  ino  prcriricQ  r  dividend  return,  together  with  favour-, 

tisractory,  and  fnat  the  intcrc.st  on  i  i.  *  nrAtKiiifv  action.  , 

Ai  «  1  J  ,  »-  A  dividend  just  catned  ^itll  noinillJ?  to  *  able  vield  and  in  ense  ^■ou  mav  not  ! 

these  bonds  was  earned  by  a  subsUn-  *  Vhp  ho^w  item  for  uood-  Th^  question  of  export  of  flour  ^  ^  ^  ' 

fioi  spare.  l  ho  heavy  iiem  roi  ^«ou  ,  i  .,^,4  have  taken  note  of  those  .securitios  wo  ' 

tial  margin.  nn  thp  ivihinro  ';hect  may  bo  eloarod  np.  and  with  tho  ro-  ^ i 

it,  3L  ui  a&  ''•!*  appoar!ne»  on  inc  naiancL  aIuoi  »  ^4  are  repoating  th^in  jn  another  answer' 

*  ^  ^  ^  loaves  onlv  a  small  equity  behind  putable  and  etflcient  management  be-  ^  ^ 

-  the  common  stock.  «l"V,w™l.Um  Your  idea  with  regard  to  the  pur- ; 

Information  the  Soundest.  Tlie  Canadian  flour  milling  indlis-  ^  ,,  n-cA-on'i  ooui  chase  of  Itnizilian  preferred  .seem.-; 


Wo  understand  that  the  business  of  gome  time  previous  to  the  while  at  the  .same  time  providing 

the  Ontario  Bakeries  for  the  year  ^ase  and  during  the  preceding  some  opportunity  perhaps  of  making 
.ended  March  31st.  1927.  wa.s  very  sa-  preferred  I'P  the  loss  .sustained  on  this  traus- 


Ronds  for  InTrslmenl. 

RotiI  Bank  Chambers  807  Lnmadea  Bldg. 
Loodsn,  Can.  Toronta.  Can. 


tisfactory,  and  that  thc  intere.st  on 
these  bonds  was  earned  by  a  substan¬ 
tial  margin. 

¥  ¥  ¥  ¥ 

Information  the  Soundest. 

Quebec,  April  26,  1927. 

The  Financial  Times, 

Montreal. 

Dear  Sirs. — Thinking  over 
the  advices  given  in  your  col¬ 
umns  during  past  months  re¬ 
garding  those  securities  rec¬ 
ommended.  makes  one  fully 
realize  that  the  information 
given  has  lioen  of  the  sound¬ 
est.  some  remarkable  rises 
having  occurred. 

Yours  very  truly, 

W.  H.  W . 


dividend  just  cained  tilth  nothin.,  to  .  r  n  able  vield,  and  In  ease  vou  may  no 

Th/>  h/>-4vv  item  for  good-  The  question  of  export  of  flour  ,  ,  ’  ,  , 

spare.  1  he  heavy  item  loi  goon  ,  ...j  .i,,  have,  t.oken  note  of  these  .seeiiruie.s  w/ 

■.ixne'.rine  nn  the  ivilance  shcct  mav  bc  Cleared  up,  and  with  the  re-  .. 

will  appearint,  on  tnc  n.ii.inre  ‘luei  .ui„  ..„j  s,  are  repeating  them  in  another  answei 

leaves  onlv  a  small  equity  behind  putable  and  elficlent  management  bc-  ivikp  ' 

M,e  enmm/in  stnek  hind  tho  company,  no  doubt,  in  time,  ^ 

the  common  stocK.  r  i-i,.,.,.  ...in  i.„  ..ki„  \our  idea  with  regard  to  the  pur 

The  Canadian  flour  milling  Indus-  St.  Law  rt  nee  1  lour  will  bc  .ible  lo  j  j,  preferred  seem- 

trv  during-  the  oast  three  or  four  work  itself  out  of  its  present  post-  ot  in.izuia  i  piciett.  a  .seem 

tl.\  during  tue  past  iniic  or  loui  ..voi-ipe  ivnnvm  e-mnnt  sound  judgment  to  Ii.s,  and  we  thlnl 

v43'Tr<4  b'i44  bopn  DiiRsins.'  tlirouKli  tion,  but  tuo  vvom*\n  Ciinnot  i »  ,  $  •  ,  i  ■ 

jears  nas  oeeii  passing  luiougu  .  ,  you  would  be  justified  in  taking  tii.. 

difficult  operating  periods.  Owing  afloid  to  lake  sucii  iisks.  course 

lo  tariff  conditions  and  the  keen  As  mentioned  before  in  tliis  col-  ‘ 

competition  in  the  British  and  Euro-  umn,  it  is  always  advisable  for  a  Rovalilac 

pcan  markets,  where  tliey  do  fhetr  woman  to  inquire  as  to  tlie  position  imperial  ixoyaiiies. 

own  milling  of  our  Canadian  wheat  and  earnings  of  the  company  in  j  Please  give  me  your  o  pin  ion  regard- 


If  Safety-Deposit  Boxes 
Could  Only  Speak 

What  stories  they  could  tell — stories  of  investment 
successes  and  of  failures,  too;  stories  of  invested 
estates  built  up  consistently  from  small  begin¬ 
nings  and  now  yielding  a  competence — other  stories 
of  investment  plans  well  begun  but  later  shattered  by 
the  lure  of  quick  returns;  stories  of  investments  care¬ 
fully  diversified  and  closely  fitted  to  the  needs  of  the 
investor-  other  stories  of  slipshod  selection,  some 
good,  some  bad,  but  few  fully  meeting  the  investor’s 
requirements ;  stories  of  investment  funds  maintained 
for  years  at  a  high  level  of  safety  through  competent 
guidance  and  periodic  attention — other  stories  of 
investment  values  once  sound  but  now  shrunken 
through  inexperience  or  neglect;  stories  on  every 
hand  testifying  that  success  in  investment  comes 
most  surely  to  those  who  fortify  their  own  judgment 
with  that  of  experienced  investment  counsellors. 

Full  particulars  regarding  the  scope  and  character  of 
the  service  rendered  by  this  Company  are  contained  in 
a  booklet  entitled  “  Thc  Seal  of  Security,”  a  copy  of 
which  will  be  mailed  to  any  investor  upon  request. 

The  National  City  Company 


Limited 

Head  Office  —  St.  James  and  St.  Peter  Streets — Montreal 
in  King  Street  F.ast  204  Blarkhiirn  Ruildlni!  71  St.  Peter  Street 
TORONTO  OTTAWA  QUEBEC 


204  Blarkhiirn  Building 
OTTAWA 


Consolidated  Sand  Co. 


7%  Cumulative  Sinking  Fund 
First  Preferred  Slock 

Piv».year  average  net  earnings  are  equal  to 
twiee  7^3  Preferred  Dividend  and  about  $C.OO 
per  share  on  Common  Stock. 

Price  and  athrr  parti nitnrn  on  application  . 

Consolidated  Pipe  Co. 

7%  Cum.  First  Preferred  Stock 

Own.a  the  patent  rights  for  Canada  for  raanu- 
ftirture  of  foncrete  pipe  by  centrifugal  pro- 
(■e....s  which  has  proved  marked  success  In 
Oreat  Britain,  in  France  and  other  countries, 
f.arning.s  estimated  at  over  9  time.s  Preferred 
dividend  requirements,  equal  to  nearly  $20  per 
share  of  Common  Stock  after  payment  of 
Preferred  dividends. 

Price  and  nther  parttrular,  on  application 


The  Equitable  Securities  Corporation 

J.  I,.  .McSlVEENEY,  President.  Limited 

152  St.  .James  Street,  IMoritreal  MAin  2614-A' 

Does  the  Income  From’Your 
Investments  Average  SV2%  ? 


Offhand  you  will  likely  say  yes,  but  our  experience  over  a  great 
many  yean  and  an  accurate  analvtis  of  over  two  hundred  indv. 
vidual  estates  has  proven  to  us  mat  when  tho  average  investor 
checks  up  his  holdings  of  non-dividend,  non-interest  paying  securia 
ties  and  applies  the  returns  received  ffom  the  balance  of  his  securi. 
ties  against  the  total  money  invested  that  the  net  income  u  less 
than  2%. 

Let  us  show  you  how  it  is  possible  to  secure  the  full  on  all 

your  surplus  funds — with  all  elements  of  risk,  worry,  or- eare  ia 
watching  conditions  or  markets  eliminated.  /To  tho  average  inv 
vestor  this  means  increasing  your  net  income  by  almost  200^  , 

A  copy  of  a  booklet  we  have  ready  for  distributioa,  ontitlad  **Tho 
Investment  Trust.”  explains  in  detail  this  opportunity.  Send  for  ' 
your  copy  today.  There  is  no  obligation  except  that  \^ich  you 
owe  yourself  to  secure  the  complete  details  of  this  investmenL 


G-AST1MSON80. 

UNITED  .  .  CST.  1069 

TheOldett 
Bond  House  In  Canada 

JOO  BAY  ST.  ,  TnonuYPb 


Gentlemen  I 

Kindly  send  me  a  cc^y  of  your  booklet,  “Tb9  lavcotsneidi.aanMdJ*  B 
BBderatand  tbia  places  sto  under  no  obllgattoa  wbatever.  ..kl..- _ _ 


Name  •  ..  . , 


.Kc* I  ■  I  M  aim  >  iniioitSHSlia 

I 

.  .  .  .  .-r.  •  •  w;. 


Adequate  Interest 


INV^ESTORS  should  consider  carefully  ■whether 
their  investments  are  yielding  an  adequate  income. 

We  have  some  very  attractive  First  Mortgage  Bonds 
secured  by  centrally  located  and  improved  real  estate 
which  yield  tyi  to  7%.  Some  of  these  Bonds  in  your 
list  of  holdings  would  help  to  bring  the  average  in¬ 
come  from  your  investments  to  an  adequate  averag* 
rate.  Write  us  for  special  circular  and  particubus. 


W.  A.  Mackenzie  &  Co.  Limited 


competition  in  1110  urn ISII  aiKi  r.uro-  nmii,  11  is  iuwajs  iiuvisaiHo  mr  ;i  |  RnvaU.'...  Illlll  C-  .  I 

Dean  markets,  where  they  do  their  woman  to  inquire  as  to  the  position  Imperial  Koyalties.  ,  Yonge  Street  Toronto  | 

own  milling  of  our  Fanadian  wheat  and  earnings  of  the  company  ini  Please  give  me  your  opinion  regard-  ■ — 

under  the  protection  of  a  differen-  which  she  intends  to  become  a  part- I  Imperial  Royalties  Company  pro-  _  _ _ ^ _  _  _  _  _ _ _ 

tial  between  the  duties  in  grain  and  ner— because  that  is  what  she  he-lfcrred  stock. — "F.  D." 

flour,  it  Is  very  difficult  for  the  comes  wlicn  she  buys  shares— or(  Apparently,  this  company  has  bci-n  I  on  a  royally  ha-sis.  ininimizcthcri.sk. 

milling  companies  in  Canada  to  consult  a  reputable  investment  |  well  and  effectively  managed.  li  ,  The  return  on  tho  slock  is  high. -l>c-  If  you  want  a  gilt  edge  investment 
make  real  profits  on  exports.  Those  house,  where  in  somc  cases  they  j  ."Peuds  no  money  in  development  of!  cause  it  is  not  the  ordinary  type  of  in-  trust  you  will  have  lo  accept  a  much 

[companies  which  have  a  large  do-  have  special  woman’s  departments  |  properties,  but  .seeure.s  Its  revenues  |  vestment  trust,  its  earning  power  lias  low  interest  reuirn.  but  the  Imperial 

me.stlc  market  have  not  been  so  seri-  devoted  to  the  interests  of  women  in- j  from  its  interest  in  oil  properties  which  been  large,  hocause.  while  it  is  con-  Boya'Itics  Company  enterprise  has 

ously  affected,  but,  as  the  big  bulk  vestors.  are  operated  by  producing  companies  j  cerned  with  the  oil  industry,  royalfies  worked  out  well 


Investment  Bnmkers 


Toronto 


minimize  the  risk. 

If  you  want  a  gilt  edge  investment 
trust  you  will  have  lo  accept  a  much 


worked  out  well 
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FOURTEENTH  ANNUAL 


Financial  Statement  and 
Directors’  Report 

WESTERN  GROCERS 

LIMITED 


WHOLESALE  GROCERS 


At  thp  Annual  Shareholders’  Meeting:  of  Western  Grocers.  Limited, 
held  at  the  Head  Office  of  the  Company,  the  following  were  unanimously 
re-elected  directors  of  the  Company: 

W.  P.  Riley,  W.  H.  McWilliams,  E.  E.  Hall.  H.  W.  Hutchinson.  Andrew 
Kelly. 

The  Directors’  Report  and  .Annual  Statement  for  the  year  1926  was 
presented  and  unanlmou.sly  approved. 

At  a  meeting  of  the  Board  of  Directors  following  the  Annual  Meeting 
of  Shareholders,  the  Officers  of  tlie  Company  were  re-elected. 


Report  to  Shareholders 

In  snhmittiiig  the  fourteenth  annual  statement  ooTerlnir  the  year 
year  ended  December  31st,  1926,  your  directors  beg  to  report  : 

After  deducting  all  operating  expenses.  Interest  paid  on  hank  and 
mortgage  loans  and  making  adequate  proxision  for  all  had  and 
doiihtful  accounts,  the  net  income  from  the  year’s  operations  nas 
$lor»JJ62.i)0.  This,  added  to  the  snrpiiis  and  special  reserre  carried 
forward  from  the  previous  year,  makes  a  total  of  $370,251.06,  which 
nas  dealt  with  as  follows; 

Written  off  for  depreciation  on  hiiiidings . $  15,307.69 

Written  off  for  depreciation  on  deiiveuy  and  ware* 
house  equipment  and  office  furniture  and  fix¬ 
tures .  16.024.36 

Reserve  for  Income  Tax,  1926  .  S,721.S2 

Dividends  Paid  on  Preference  Stock .  S.3, 601.00 

Balance  at  credit  of  Surplus  Account,  December  31, 

1926  .  246.596.19 


RECORD  EARNINGS 
ARE  REVEALED  BY 
ENGLISH  ELECTRIC 


Net 


Profits  For  Last  Year  Up 
At  $203,156  From 
$64,003 


PAYING  OFF  ARREARS 


Sound  Improvement  in  Demand 
For  Products  —  Expansion 
Shown  in  Balance  Sheet 


Hon.  Thomiis  H.  .Tohnson.  K.C., 
formerly  attorney  general  for  Mani¬ 
toba  and  for  many  year.s  one  of  the 
stalwarts  of  the  I.iberal  party  in 
that  province,  is  now  critically  ill  in 
M'innipeg.  .Mr.  .lohuson  has  been 
confined  to  liis  I'cd  for  almost  a 
year  and  IDs  recovery  is  n(>t.  ex'- 
pected.  Of  ijie  many  r.stinm.hle 
Icelanders  now  residing  in  .Manito¬ 
ba  he  has  iierhaps  been  the  most 
•prominent. 


$370,251.06 

All  expenses  incurred  In  conneetion  with  the  enpital  ad.iustment 
consummated  In  February,  1926,  which  were  considerable,  were  taken 
up  as  part  of  the  operating  expenses  and  dediirted  from  profits  before 
arriving  at  the  net  ineome  for  the  year. 

Buildings  owned  and  oeenpied  hy  the  Pompany  are  all  in  good 
rondition:  all  expenditures  for  maintenanee  and  repairs  thereon  were 
charged  to  operating  expenses. 

Inventories  were  earefniiy  taken  and  eonservaflvely  priced  at 
cost  or  market  vaine,  whirhever  was  the  lower. 

.\ceounts  and  notes  receivable  were  earefniiy  inspected  and  ample 
provision  made  for  anticipated  losses  thereon. 

The  surplus  of  assets  over  ail  iiahilities  (other  than  to  share¬ 
holders)  is  $2.16;{,75S.93  which  means  there  are  $206  of  assets  hack 
of  each  Preference  Share  Issued,  or  $100  of  assets  for  each  Preference 
Share  and  $75  of  assets  for  each  \<i  I’ar  I'ommon  Share  issued. 

Tour  1  ompaiiy  has  no  bonded  indebtedness  and  all  its  properties 
are  free  from  encumbrance  with  the  exception  of  an  unmatnred  mort¬ 
gage  of  .$6.5.000.  which  is  part  of  the  original  mortgage  carried  on 
the  Vancouver  property  when  acquired  from  its  former  owners. 

.\s  was  antieipated  when  the  plan  of  capital  ad.iiistmcnt  was  pro¬ 
posed,  thp  net  earnings  of  the  (  ompany  were  amply  sufficient  to 
jnstify  the  declaration  and  payment  of  four  quarterly  dividends  on 
the  Preference  Shares  of  1*4%  each.  In  addition  to  which  the  holders 
of  fommon  Shares  recently  (March  15,  1927)  received  a  dividend  of 
$1.00  per  share. 

Tour  I'ompatvy  maintains  the  premier  position  in  the  grocery 
trade.  With  much  improved  conditions  prevailing  thronghont  West¬ 
ern  Canada  and  prnsperts  of  a  large  immigration,  the  ontlook  ftir 
1927  Is  most  promising.  The  hiisincss  for  the  first  few  months  of 
1927  fiscal  year  shows  a  siihstantial  increase  over  the  corresponding 
months  of  the  previous  year. 


Balance  Sheet 

WESTERN  GROCERS  LIMITED 

As  at  December  31st,  1926 


assets 
Correnl  and  Working 


Cash  on  Hand  and  in  Banks..?  117,0^7.61 

Morrhandlsf’,  at  rn.«t  or  1  .R-MLGO-i.OT 

Accounts  Receivable,  Custom¬ 
ers’  . 1 .6o4,lt>0.S0 

Sundr.v  Debtors,  including  ad¬ 
vances  on  Merchandise  ..  ..  07 .621.0.'* 

Prepaid  Insurance,  Interest, 
etc .  2S.635.Sr* 


20.10 


72,0.:i0.00  : 


Total  Current  and  Working 

Assets  . |3,5G4, 

lBTe9vfment%— 

Real  Estate,  not  in  use  for 
Warehoiisca,  and  other  in¬ 
vestments  . 

Warehouse  Properties— 

Real  Estate  and  Buildings. 

less  fleprerlation . 

riant  and  Equipment- 

Including  Antomobilp?.  Mofnr 
Trucks,  r*ffirp  and 
- —  house  Equipniont.  trs?  d‘'pr»'- 

ciation .  S5.7S4.J^2 


LIABILITIES 

Bank  Loans.  Secured . $l,479.'vy>.00 

Acreptancea  and  Accounts  Pay¬ 
able  to  Trade  Creditors  ..  ..  514,989.24 

Di>ldends  on  Preferred  Shares 
for  G  months  ended  Decem¬ 
ber  Gist,  1926 .  20.909.25 


Toronto  Biircnu  Tho  FInnnrInI  Times 

Toronto.  —  Reporting  .vs  it  does 
profits  far  in  excess  of  .any  previ¬ 
ous  year  since  the  formation  of  the 
company,  the  annual  statement  of 
English  Electric  Tomp.any  of  Can 
ada.  Ltd.,  should  prove  a  most  gra¬ 
tifying  tihowing  for  shareholders. 
During  the  year,  the  company  bene- 
I  fitted  particularly  from  the  expan- 
I  Sion  in  the  pulp  and  paper  indns- 
j  try.  mining  operations  and  water 
I  power  development,  and  was  able  to 
I  report  profits  of  $2b3.156,  as  com- 
I  pared  with  $64,003  in  the  previous 
j  year  and  .$93,092  in  1921,  which  was 
I  the  best  previous  showing  for  nn.v 
one  year  in  the  history  of  the  com¬ 
pany.  The  improvement  in  earn¬ 
ings  also  permitted  of  a  larger  dis¬ 
tribution  on  the  arrears  of  dividend 
on  the  preferred  stock  and  these 
have  now  been  paid  up  to  June  30. 
1923. 

The  larger  profits  resulted  in  an 
increase  of  over  $90,onn  in  the  pro¬ 
fit  and  loss  balance.  The  carry  for¬ 
ward  from  the  previous  year  was 
$203. Sts,  From  this  was  deduct¬ 
ed  $2,693  for  payment  of  income 
fax.  leaving  .$291,134,  To  this  was 
added  $163,133.  representing  profit 
for  the  year  of  .$20:1.136,  less  $4o,- 
000  for  depreciation  reserve,  mak¬ 
ing  the  total  available  for  distribu¬ 
tion  $434,310.  .4fter  payment  of 
S'.s'';-  ou  the  cumulative  preference 
sfoek.  amounting  to  $70,000.  com¬ 
pared  with  .$30,000.  the  balance  car¬ 
ried  forward  to  profit  and  loss  was 
$361,311.  as  against  $293,848  a  year 
ago. 

Working  Fapitnl  Gain. 

The  expansion  in  operations  was 
aeeompanied  by  a  stibsfantial  im¬ 
provement  in  the  eomipany’s  finan- 
eial  position.  Current  assets  show 
an  increase  of  over  •$132,000.  stand¬ 
ing  at  $731,455,  as  against  $619,139. 

(  Jirrent  liabilities  of  $132,134  com¬ 
pare  with  $94,383.  leaving  net  work¬ 
ing  capital  of  $619,776  ,  up  from 
$524,776. 

Among  current  liabilities,  a  mark¬ 
ed  gain  is  shown  in  accounts  receiv¬ 
able,  these  amo-imting  to  $407,689, 
as  compared  with  $239,810.  while  in¬ 
ventories  are  up  to  $274,516,  from 
$204,621.  Cash  on  hand  of  $69,248 
compares  with  $174,727. 

Total  assets  increased  from  $2,- 
977,536  to  .$3,145,749.  Property  ac¬ 
count  stands  at  $2,365,941,  compar¬ 
ed  with  $2,328,648. 


Total  Currant  Llabllitica  .  .t:,013,8.S3.43 
Mortgage,  with  interest  Ac- 

rniPfl  Date  . .  ..  65,350.00 

Capital  Stork: 

Authorized : 

7<%>  Cumulative 
Prrff'rrnrc  Shares 
of  $100.00  each  $2,500.000  00 


S46.r.4G.io ; 


Common  Shares  of 

No  Par  Value  .30.000  Shares 


BIG  NEW  HOTEL 
FOR  HALIFAX  N.S. 


Clifton  K.  Well.s,  who  reeentiy  re- 
I  .signed  as  assistant  vice-president  ot 
I  the  Liberty  National  Bank  in  .New 
York  to  accept  the  presideney  of  Ihe 
I  New  England  Inve.stment  Tin.st. 
j  Ine..  Is  a  native,  of  naltimore,  Md.. 
'  and  began  his  I'anking  career  witn 
the  old  First  National  Bank  of  Bal¬ 
timore,  which  has  since  been  ab¬ 
sorbed  by  the  .Merchants  National 
Bank  of  Baltimore,  the  largest  na¬ 
tional  bank  in  the  South.  He  started 
iit  the  very  botlom  of  this  institu¬ 
tion  and  was  advanced  through  eaeh 
of  the  department.s  until  he  wti.s 
made  an  e.xeeufive  officer,  having 
served  this  one  institution  for  Iwen- 
ly-one  years. 

After  the  eon.-oiidation  of  these 
two  institutions,  the  desire  to  get  iii- 


Canadiiin  National  Railways,  in  the 
west  its  well  as  in  the  east,  has 
given  him  varied  and  intimate  know¬ 
ledge  of  transportation  problemn. 


Lord  Nelson  Hotel  Receives  In¬ 
corporation — To  Cost 
$1,350,000 


d : 

•“'r-  Cumulutlva  rr»f#'r<’n»"A 
Shar«'.‘*  of  $loo,oo  i»ach  — 


$1,194.300  00 


Total 


.$L'*42.99S.  12 


Halifax. — Practical  steps  for  the 
establishment  of  a  modern  hotel  in 

if  No  Far  I  Halifax  were  taken  recentiv  when 

A  alu#* — 16.943  Share’s  ..  1,0?-. ^*2. 74  4i_  t  j  v  i  » 

Surplus . 2t6.:».9«.!9  Lora  Nelson  Hotel  <  ompany  was 

'  formally  Incorporatefi  and  a  group 


■>43  Shar 
Cornmon  Shar***' 


Total  Liabilities . $1,542,998,42 


HEAD  OFFH  F— WLNMPKG,  MAMTOB.V. 

HRAX(  HF.S: 

Brantlon  and  The  Pas  in  Manitoba.  Moose  .law.  Saskatoon,  Torkfon  and 
North  Battleford  in  Saskatehenan. 

I.ethhridge  and  Edmonton  in  .Uberta. 

ITanbrook,  Nelson  and  Vancouver  in  British  Cnlumbia. 

Port  Arthur  and  Fort  Frances  in  Ontario. 

President,  W.  P.  Riley...  Directors:  W.  H.  McWilliams,  H.  W.  Hutchinson, 
Andrew  Kelly,  F.  F.  Hall,  Winnipeg. 


of  prominent  local  business  men 
named  as  its  provisional  directors. 
These  directors  are:  .1.  .McG.  Stew¬ 
art.  H.  R.  Silver.  Col.  H.  S.  Gland. 

F.  H.  S.  Zwieker,  .1.  G.  Rainnie,  W. 
H.  Dennis,  Dr.  H.  K.  .MacDonald,  .1. 

G.  Farquhar,  .1.  H.  Winfield.  M.  .S. 
Clarke.  F.  G.  J.  t'omeau  and  R.  B. 
<  'olwell. 


DONAT  nATXlOND 

Vice-President 
V.  C.  K.  VICKERS 
V.  M.  URt'KY 


JAMES  PLAYFAIR 
President 


ERVNK  M.  ROSS 
Managing  Director 
C.  L.  CAMPBELL 
1.  C.  Sl.VlPSU.V 


134  McCORD  STREET 

MONTREAL 


YORK  7606 


A.  HITCHINSON 

Commercial  Manager 


The  I..ord  Nelson  will  be  built  on 
the  site  previously  selected  at  the 
corner  of  Spring  Garden  Road  and 
South  Park  street,  overlooking  the 
Public  Gardens  and  the  Burns  mon¬ 
ument.  The  building  will  bo  thor¬ 
oughly  modern  in  every  detail,  and 
will  lye  equipped  with  extensive  fit¬ 
tings  for  the  convenience  of  the 
public. 

Ready  This  Fall, 

The  hotel  -will  cost  in  the  vicinity 
of  $l,330.d0n.  H.  R.  Rain  and  Com¬ 
pany  of  Toronto  has  undertaken  to 


take  care  of  the  larger  portion  of 
Ihe  underwriting.  The  share  of  the 
finanee.s  apportioned  to  Halifax  City 
is  $15d,n0fl.  It  is  anticipated  that 
the  Canadian  .National  Railway  .and 
other  railway  and  steamship  lines 
will  subscribe  $350,000  wotrh  of 
stork. 

Notwithstanding  the  fart  that 
there  have  been  unexpected  delay.s 
in  the  eommencing  of  ronstruelion 
on  the  hotel  it  is  believed  that  the 
building  will  be  completed  and  ready 
to  open  early  this  fall. 


P.  Lyall  &  Sons  Construction 
Company,  Limited 


General  Contractors 
BUILDINGS,  CANALS,  DOCKS, 
POWER  DEVELOPMENT 


Head  Office:  MONTREAL 


OTTAWA 


Branch  Offices: 
THOROLD 


VICTORIA 


Imperial  Drilling'  New 

Wells  in  Turner  Valley 


The  Financial  Times  rcarhes  a  j  and  able  to  buy  iurestmeut  securi- 
class  of  people  who  are  iutcicsted  1  ties. 


Calgary.  —  Fresh  evidence  of  the 
faith  which  Imperial  Oil  Ltd.,  has  in 
Alberta,  oil  field  is  seen  in  the  an¬ 
nouncement  made  hy  A.  M.  Mi’Queen. 
vire-pre:;ident  of  the  rompany,  that 
the  imperial  is  orvanizing  a  new 
development  rompany,  the  Foothills 
Oil  and  Gas  Company.  I.imited.  which 
will  drill  in  Turner  Valley  this  sum¬ 
mer.  Operations  will  start  in  th-’ 
near  future. 

The  charter  has  been  granted,  a 
notice  of  it  appearing  in  the  (  anada 
Gazette  two  weeks  ago.  'I’he  head 
office  of  the  company  will  be  in  Cal¬ 
gary  and  its  authorized  capitaliza¬ 
tion  is  5,000,000  shares  of  no  par 
value. 

It  is  not  known  yet  whether  more 
than  one  well  will  be  drilled  at  a 
time  or  not,  or  in  which  part  of  tlu 
valley  drilling  will  take  plate.  I'lie 
Imperial  iias  been  acquiring  a  num¬ 
ber  of  leases  in  the  north  end  of  liie 
valley  and  there  is  every  indication 
that  the  company  will  operate  in  that 
vicinity. 


VV.  H.  Cooke,  general  manager  of; 
the  Manitoba,  Saskatchewan  and 
northern  .Mberta  stores  of  the  Hud¬ 
son's  Biiy  Company.  w;is  the  guest  i 
of  honor  at  a  dinner  tendered  by  j 
George  \V.  .Mian,  K.C..  in  Ihe  .Mani¬ 
toba  Cliiit.  Winnipeg,  last  week.  .Mr.  | 
Cooke  lias  .lust  returned  from  Eng-! 
land  and  the  occasion  ai.so  m.trked  j 
the  eve  of  the  departure  of  .Mc' 
Allan  for  the  Old  Country.  Among 
those  present  were  .lame.s  Thomson, 
of  the  Canadian  eommittee;  W.  .1. 
Scott,  as.dstant  manager  of  the  Win¬ 
nipeg  store;  A.  M.  Poe.  chief  of  eon- 
struet.ion.  and  the  managers  of  the 
various  departments  of  the  Winni¬ 
peg  store.  Mr.  .Mian  as  chairman 
of  Ihe  Canadian  advisory  eommittee  i 
reviewed  the  developments  of  tliej 
past  few  years  and  predicted  a  I 
steady  advanee  in  ali  department.s 
of  the  business  of  the  company. 


I'LIFTOA  K.  WELLS. 


fo  a  larger  field  prompted  him  to 
accept  a  connection  with  the  Guar¬ 
anty  Trust  Company  of  New  York, 
one  of  the  largest  hanks  in  the 
world.  Entering  the  new  business 
field  with  this  institution  he  was  as¬ 
signed  as  an  oulsidc  representative. 
This  necessitated  his  travelling 
from  California  to  the  Maine  Coast, 
selling  both  commercial  and  foreign 
service  of  thi.s  institution.  .\t  least 
half  of  the  time  with  the  Guaranty 
was  spent  in  New  5'ork  City,  where 
he  was  managing  head  of  the  Over¬ 
seas  Service  Department,  a  branch 
of  their  Foreign  Department.  The 
Liberty  National  Bank  was  the  next 
call,  he  accepted  an  official  position, 
there,  and  has  just  recently  resigned 
to  become  President  of  the  New 
England  Investment  Trust,  Inc.  This 
move  ^wasi  TVrotnpted  by  a  belief  in 
the  wonderful  possibilities  of  the  in- 
vestmeut  trust  business. 


Alexander  Ferguson,  the  newly- 
pppointed  general  assistant  engin¬ 
eer  of  the  Montreal  Harbor  Com¬ 
mission.  comes  to  the  commission 
from  the  Ueiiartment  of  Railways 
and  Canals.  He  has  served  for  22 
years  in  the  'department  and  comes 
to  Montreal  with  information  that 
will  be  valuable  in  the  porf.s  grain 
activities,  having  been  superintend¬ 
ent  of  reorganization  aet.ivitie.s  at 
the  Port  Colborne  Government  ele¬ 
vators.  His  eonneetion  with  the 
railway  department  and  with  the 


A.  K.  Cameron,  who  has  been 
elceferl  a  director  of  the  Ila.-itern 
Trust  Comptiny.  comes  of  Antigon- 
ish,  N.S,  stork,  but  was  born  in  .Ar¬ 
thur,  Weilinglon  Co,,  Ontario,  and 
has  been  a  resident  of  Montreal  for 
tile  pa.st  twenty  years.  He  is  vice- 
president  ;ind  mtin.iging  director  of 
the  .Meitil  yhingle  <t  .siriing  Com¬ 
pany,  Ud.,  and  a  dir<'rtor  of  the  .^t. 
Lawrence  Paper  5[ills  Company, 
lytd.,  and  is  also  vice-president  and 
managing  director  of  A.  B.  Ormshy 
&.  Company,  and  a  director  of  the 
Tourville  Lumhrr  (ompany.  Mr. 
Cameron  is  keenly  interested  in  edu¬ 
cational  progre:,s  and  is  a  memlter 
of  Ihe  Cornniiltee  of  the  Coiineil  of 
Public  Instruction  of  Quebec,  as  j 
well  a.s  lieing  ebatrman  of  the  sub¬ 
committee  on  Rural  .'school  Consoli-  I 
dation.  Me  is  a  member  of  the  i 
.tiontreal  Ret'orm  Club  and  Ontario! 
Club,  Toronto.  An  enthusiastic! 
curler  and  bowler.  Mr.  Cameron  is; 
a  leading  spirit  in  the  local  clubs  i 
of  which  he  is  a  member.  1 

This  hi'ings  the  number  of  Mont-'| 
real  directors  of  the  Eastern  Trust  1 
up  to  five.  The  other  local  dirce- j 
tors  of  the  rompany  being  Hon.  H.  ' 
•Murray,  II.  J.  Hague,  K.(  H.  Car- I 
son  Flood,  and  tlordon  \V.  Scott.  ' 


Associated  Gas  and  Electric 
System 


Founded  in  1852 
PER  CENT 


27.9%  Shareholders  Own  11-100  Shares 

I  \ 

3.7%  Shareholders  Own  Over  100  Shares 


26  Shares  Per  Shareholder 


The  ownership  of  Associated  Gas  &  Electric  Com¬ 
pany  Preferred  and  Class  A  stock  is  widely  dis¬ 
tributed.  The  averagre  shareholder  owns  26  shares. 
68.4%  of  the  shareholders  own  1  to  10  shares  each 
and  96.3%  own  1  to  100  shares  each.  This  is  due 


1 —  to  the  large  number  of  consumer  shareholders — 
23,000  out  of  a  total  of  37.000  shareholders  afe 
consumers  served  hy  Associated  properties. 

2 —  to  the  many  employee  shareholders — 2/3  of 
Associated  employees  have  invested. 


The  large  number  of  consumer  and  employee 
shareholders  is  a  stabilizing  influence.  It  also  indi¬ 
cates  the  degree  to  which  the  Company  has  been  able 
to  provide  a  means  of  thrift  and  investment  to  small 
investors.  _ 


Associated  Gas  and  Electric  Company 

Tnrorporated  in  1906 


Write  for  our  Illustrated  Year  Book 

Associated  Gas  and  Electric  Securities  Company 

61  Broadway  New  York 


SOUND  FINANCES 

CITY  OF  ST.  JOHN 


.Viiniial  Report  .Shows  .Suhstaiitial 
Excess  of  .\sscfs  Over  Lia* 
bilitic.s. 


^aint  John  Bureau  The  Financial  Time.M. 

Saint,  John,  .N.B. —  In  the  annual 
report  of  the  t:ity  Chanibcrlaiu,  the 
city  was  shown  to  be  in  a  very 
sound  financial  condition  with  as¬ 
sets  exceeding  liabilities  by  sub¬ 
stantial  amounts  and  with  a  reduc¬ 
tion  of  some  $149,000  in  the  bonded 
indebtedness.  Assets  were  shown 
at  $12,547,188  and  liabilities  at  $7.- 
958,216  or  a  surplus  of  assets  ot  tf  }.- 
588.941.  The  city’s  bonded  debt  at 
the  end  of  1026  was  $7,675,268, 
which,  with  the  school  debt  of  $1,- 
655,500  made  a  grand  total  of  $9,- 
330,768. 

Tax  collections  in  1926  were  het- 
ten  than  in  1925  to  the  extent  of  $2.- 
000,  reducing  the  levy  for  1927  by 
that  much.  The  levy  in  1926  was 
$1,840,219.11  of  which  $1,368,112  was 
collected  in  cash  and  the  discounts 
totalled  $67,710.  Taxation  relief  to¬ 
talled  $37,019,  and  Uic  amount  un¬ 
collected  was  $367,377.  Back  taxes 
of  $211,026  paid  in  during  the  year 
brought  the  total  tax  collections  for 
1926  to  $1,609,138. 

The  outstanding  debt  of  the  citv 


UNUSUAL  OPPORTUNITY 
FOR  CHOICE  OFFICE 
LOCATION 


A  bright  corner  suite  of  three  offices  on  the 
second  floor  of  the  BOARD  OF  TRADE 
BUILDING.  ,  Rental  basis  particularly 
attractive.  Apply  Secretaiy,  Board  of 
Trade,  or  write  to  P.O.  Box  939,  Montreal. 


as  to  December  31st,  1926.  was  a.s 
follows:  ordinary  debenture  debt, 
.*6,969.214;  hydro  debenture  debt. 
$660,845  and  housing  debenture  debt 
$15,309.  Total  $7,675,268.  This  does 
rot  include  the  school  bonded  debt 
of  $1,655,500  which  is  issued  by  the 
Board  of  School  Trustees. 


Inves-tors  a-ea* 


She  Jinannal  €mts 


i 
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MASSEY-HARRIS 
TO  SHOW  ABCUT 
$2.75^  SHARE 

Sales  in  1927  Should  Run  About 
$1,000,000  Over  Last 
Year 

WIDE  PRICE  GAIN 

Common  Has  More  Than 
Doubled  in  Value  This  Year 
— Dividend  Unlikely  to  Ex* 
ceed  $1.50  a  Share 

Toronto,  —  A  riirrmt  prico  of 
nround  il  for  tho  now  Mnssoy-Har- 
ris  stork  is  pqnal  to  IIS  for  thr  old. 
This  stork  has  apprreiatert  vrry  ma- 
trrtally  sinre  it  was  taken  up  in  a, 
ver.v  larsp  way  hy  Montreal  Inter¬ 
ests.  who  regard  the  roinpany  as 
havine  a,  brilliant  future. 

Tt  i.s  estimated  authoritatively 
that  sales  of  the  company  in  11127 
will  show  an  inerease  of  approxim- 
.ately  .OOO.nOft  over  122d.  when  they 
exeeeded  $2,1.000,000.  Profits  t.h.at 
year,  applicable  to  preferred  rlivi- 
dend.s  were  $1  .OO.’i.TfiD.  Hence,  on  a 
turnover  of  $2.1.000,000,  the  profit 
was  equal  to  nearly  $%.  Calculat- 
inc  on  the  same  basis  for  1027,  pro¬ 
fits  would  be  .$2,120,000,  and  ,nft.er 
nllowinsr  for  preferred  dividends, 
this  would  leave  .somethins:  like 
.1^2. 7.7  per  share  on  the  new  stock,  a.:> 
compared  with  $2.3!)  in  1926. 

Look  For  $t..»0  a  Share. 

One  constructive  market  Influ¬ 
ence  has-  been  the  expectation  that 
the  company  will  pay  dividends  on 
the  common  stock  at  an  early  date. 
Some  estimates  have  been  made 
that  they  will  be  at  the  rate  of  $2 
par  annum,  or  equal  to  $8  on  tlie  old 
stock.  As  such  a  dividend  would 
he  running  pretty  close  to  earnings, 
this  guess  may  be  regarded  as  over- 
optimistic.  It  is  regarded  as  pro¬ 
bable  that  $1.50  per  share  will  be 
the  outside  figure  for  a  start.  This 
would  be  equal  to  $6  on  the  old 
stock  and  a  very  nice  return. 

The  price  of  the  stock  has  more 
than  doubled  this  year.  The  old 
stock  sold  at  68  on  February  1st 
last,  against  148  nor.’.  At  that  time 
the  liquid  assets  behind  the  shares 
were  equal  to  about  $90  and  the  net 
tangible  assets  about  $160.  They  arc 
probably  a  little  more  than  that  to¬ 
day.  The  appreciation  that  has 
taken  place  is  a  good  example  of 
what  may  happen  to  a  good  securi¬ 
ty  when  a  definitely  broader  market 
is  provided. 

Should  a  dividend  at  the  rate  of 
$1..i0  per  annum  be  paid,  the  yield 
at  the  current  price  will  be  4'^r. 

A  favorable  aspect  of  Massey- 

Koom  For  Expansion. 

Harris  that  should  not  be  overlook¬ 
ed  is  that  in  enjoying  sales  of  $25.- 
500,000  in  1926,  the  company  did  not 
experience  iLs  peak  turnover,  by  any 
means.  Sales  in  1920  amounted  to 
$31.28.3.352.  Provided  farmers  in 
t'anada  and  abroad  do  not  suffer  p. 
serious  setback  in  the  next  few 
years.  the  company's  business 
.‘-hould  grow’  ea.sily  to  substantially 
greater  proportions. 

It  is  significant  that  with  sales  of 
$31,283,352  profits  applicable  to 
stock  amounted  to  $1,994,139  per 
.share,  while  in  1926  with  sales  of 
$25,500,000.  profits  were  $1,995,769. 

In  other  words,  profits  in  1926  were 
the  same  as  in  1920,  on  a  turnover 


Canadian  Car  &  Foundry 
Apparently  Turned  Comer 
Prospects  For  Securities 

Meagre  Purchases  by  Railroads  and  Heavy  Plant  Overhead  Has 
Affected  Earning  Power — Demand  Greatly  Improved  and 
New  Line  of  Manufacture  Will  Add  Substantially  to  Profits 
— Balance  Sheet  Maintained  in  Healthy  Condition — Scrip  to 
Be  Redeemed  This  Year. 


8  Years  Record  of  Canadian  Car  &  Foundry 


Since  the  latter  war  years,  and 
the  immediate  post  war  period,  pro¬ 
fits  of  Canadian  (3ar  &  Foundr.v  Com¬ 
pany,  Ltd,  have  been,  almost  without 
exception,  disappointingly  lean  and, 
as  a  consequence,  the  achievement 
of  the  company  in  clearing  off  the 
arrears  on  the  prefprrp.d  stock  while 
still  mainta-ining  a,  healthy  balance 
sheet  has  been  noteworthy.  The  erra¬ 
tic  and  generally  inadequate  earn¬ 
ings  during  recent  .years  have  been 
due  to  the  meagre  purchases  of  roll¬ 
ing  stock  by  the  Canadian  roads  in 
accordance  vl-ith  the  policy  of  re¬ 
trenchment  which  has  been  followed 
b.v  both  of  the  principal  transporta¬ 
tion  companies:  when  it  is  rea,li7;ed 
that  the  compan.v  has  to  carry  a 
heavy  plant  overhead  throughout 
years  of  poor  demand  for  its  pro¬ 
ducts.  the  difficulty  under  which  it 
has  been  operating  will  be  easily  ap¬ 
parent. 

Lean  Larniiigs  Reronl. 

On  account  of  the  favoiimhlc  oper¬ 
ating  results  of  the  railroads  during 
the  year  1926,  it  had  been  anticipated 
that  a  substantial  volume  of  orders 
would  he  forthcoming  during  the  per 


ate,  and  it  was  chiefly  due  to  expand¬ 
ing  earnings  of  the  comp-any's’  forg¬ 
ing  sub.sidiaries  that  a  moderate  gain 
in  profits  was  shown  for  the.  l,i,.st 
fiscal  year  over  those  for  the  preced¬ 
ing  period.  The  following  analysis 
of  the  profit  and  loss  account  ov.ar 
the  past  10  years  reveals  graphica.lly 
the  operating  difficulties  which  have 
been  encountered  by  the  company 
since  1919.  During  three  years.  1921. 
1922,  and  1925,  bond  interest  wa.s  not 
fully  earned,  while  net  earnings  frll 
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at  least,  will  be  redeemed  in  casih.  It 
is  intimated,  and  the  balance,  if  any, 
will  he  redeemed  by  the  flotation  W 
a  new  loan  at  a  reduced  rate  of  In¬ 
terest. 

It  is  expected  that  the  three-year 
ICr  notes,  amounting  to  $8,090,000, 
and  falling  due  on  November  15,  will 
be  redeemed  in  cash. 


along  these  lines  during  the  curr'’nl 
year  do  not  appear  very  likely.  buL 
with  the  anticipation  of  a  steidy 
volume  of  orders  throughout  the  per¬ 
iod  and  probably  all  of  next  year, 
prospects  are  good  for  an  early  in¬ 
short  of  preferred  dividend  require- [  3, 

ments  in  1921,  1922.  1925  and  1926 
From  1917  to  1926  aggregate  earn 


I'ngs  available  for  preferred  dividends 
have  been  equivalent  to  105.27''/r  on 
the  stock  outstanding,  luit  the  6  ycar.s 
from  1921  onwards  have  shown  a 
total  of  only  10,705;,  earned  on  the 
.stock,  or  an  average  of  about  1.S''y 
per  year.  The  1926  fiscal  period 
showed  bond  interest  earned  1,24 
times  and  earnings  of  only  O.8O5;.  on 
the  preferred  stock.  Operations  for 
the  7  years  since  1920  have  resulted 
In  an  aggregate  deficit  of  $4,170,247 
after  all  charges,  this,  how-ever,  in¬ 
cluding  payments  for  arrears  on  the 


iod. 
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Healthy  Balance  Sheet. 

The  formidable  balance  sheet  posi¬ 
tion  built  up  by  the  company  as  a 
resuki.  of  the  wide  profits  during  the 
war  and  immediate  post  war  years 
has  enabled  the  company  to  maintain 
a  healthy  financial  position  despite 
the  heavy  drains  on  surplus  and 
wot  king  capital  occasioned  by  the 
adverse  operations  of  recent  years. 
Total  assets,  which  declined  shai-ply 
from  $43,828,951  at  the  end  of  the 
1920  fi.scal  year  to  $31,740,084  at  the 
end  of  1921.  were  shown  at  $29,368,- 
079  on  the  last  balance  sheet.  Pro¬ 
perty  and  plant  has  remained  fairl.v 
steady  around  $23,000,000  t.hrou.ghout 
the  period,  while  a  generous  policy 
of  depreciation  has  been  followed  by 
directors,  reserve  for  this  Item  now- 
standing  at  $6,506,455,  or  a  ratio  of 
28.4%  to  fixed  assets.  Surplus  and 
reserves  (other  than  depreciation  ;t- 
scrv’c)  have  naturally  revealed  a 
more  or  less  steady  decline,  and.  on 
the  last  balance  sheet  of  the  com¬ 
pany.  were  shown  at  $2,862,689  as 


of  $5,700,000  less.  The  ratio  of  1  compared  with  $3,322,180  on  the  pre- 


costs  to  sales  obviously  dropped 
substantially  in  the  intervening  pe¬ 
riod.  The  ratio,  however,  is  likely 
to  vary  much  less  hcreaftcf,  be¬ 
cause  commodity  prices  have  tended 
to  become  more  stabilized. 


French  Drawings 


ceding  statement  and  $7,208,471  on 
that  for  the  fiscal  year  ended  Septem¬ 
ber  30,  1920. 

Net  working  capital,  as  shown  on 
the  last  statement,  amounted  to  $4,- 
177.426.  down  about  $750,000  from 
I  that  on  the  previous  balance  sheet 
and  comparing  w'ith  $8,500,582  as  at 


I  the  end  of  the  1919-1920  fiscal  per¬ 
iod.  Current  assets,  at  $5,647,290  arc 
shown  at  a  ratio  of  19.2%  to  total 
assets  and  38455  to  current  liabili¬ 
ties;  thus  a  healthy  liquid  position 
has  been  maintained  despite  the  de¬ 
pletion  of  working  capital  account  in 
recent  years.  The  decline  in  surplus 
account  has  been  responsible  for  a 
falling-off  in  net  tangible  assets  ap¬ 
plicable  to  the  common  stock,  which 
is  show-n  down  at  $7,665,209  from 
$10,012,353  as  at  the  end  of  the  1920 
fiscal  year.  Book  value  of  the  com¬ 
mon  'stock  is.  however,  still  high  at 
$154.07  per  share. 

During  the  7  year  period  from  1920 
to  date,  funded  debt  has  been  ic- 
duced  by  $2,200,000  to  85,378.779, 
while  scrip  outstanding  which 
amounted  to  $1,553,768  on  the  1921 
balance  sheet  is  shown  at  only  $675.- 
292.  This  scrip,  which  was  issued  in 
lieu  of  arrears  of  dividends  on  the* 
preferred  stock,  is  due  for  redemp¬ 
tion  during  the  current  year.  Out¬ 
standing  funded  debt  consists  of  $3,- 
608.273  of  an  original  issue  of  $7,500.- 
000.  1st  mortgage.  30  .vear.  6%  bonds, 
due  1939  of  the  Canadian  Car  &  Foun¬ 
dry  Co.;  $1,295,507  of  an  original 
Issue  of  $3,650,000,  1st  mortgage,  col¬ 
lateral  trust,  6%  bonds,  due  1936  of 
the  Canadian  Steel  Foundries,  Ltd; 
and  $475,000.  1st  mortgage,  6%  bonds, 
due  1940  of  the  Montreal  Steel  Worl; 
Ltd. 


Nrt  Work. 
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Draw  iiig— .April  1st  1927. 

1920  Issue. 

No.  4839714  is  redeemable  by  1,000,- 
000  francs. 

No.  3386963  is  redeemable  by  500,- 
OOO  francs. 

■Nos.  6522883  6680715  arc  redeem¬ 
able  by  200.000  francs. 

.\os  116806  5075838  6693890  arc  re- 
ucrmablr  b.v  100.000  francs. 

.1  .Nos  247370  293577  1623720  191799 
C.'i!  12650  7890088  are  redeemable  by 
iiM.ooo  francs. 

With  the  exception  of  the  above]  «  .i  i, 

I'limbers.  the  following  serial  num-  Oullo»»k  Seems  Bngiif. 

1"  rs  are  rcdcemalilc  by  500  francs;  |  Preferred  stock  of  the  comp.my 

consists  of  $7,500,000.  authorized  and 
issued,  cuimulative  and  participating 
stock.  The  heavy  property 
aceonnt  of  the  company  and  the  com- 
par.'itively  small  amount  of  funded 
debt  outstanding  leaves  a  very  high 
equity  behind  the  stork,  upon  whirh 
all  arrears  of  dividend.s  have  now 
been  cleared  off.  The  erratic  record 
of  earnings  on  the  stork  is  responsi¬ 
ble  for  a  comparatively  high  yield 
return  to  tlie  investor  at  current 
market  levels;  on  the  basis  of  the 
last  sale  price  of  89  the  yield  ir. 
ST01  R  F.Vl  HAXOE  TK.\B  BOOK.  I  around  7.8795. 

The  Stock  lixcha.nge  Year  Book  for  I  There  i.s  outstanding  $4,975,000  of 
1927.  publi.shcd  by  Thomas  Skinner  &  I  an  authorized  issue  of  $5,000,000  com- 
Company,  has  now  been  di.stributed  j  mon  stock  ($100  par  value),  no  divi- 
and  once  more  lliis  publishing  firm  1  dends  having  been  paid  on  this 
has  given  those  interested  in  the  Lon- 1  security  since  1914  when  29r  w  as 
don  stock  M.arkct  a  statistical  record  1  disbursed.  During  the  7  year  p^ried 
w  hich  could  h.-irdly  he  improved  upon  .‘^inee  1.920  a  total  of  20.74%  has  bean 
for  (he  purpose  whirh  is  intended.  learned  on  the  stock,  the  .x-cars  1923 
This  book,  which  is  the  pioneer  land  1924  being  mainly  responsible 
publication  of  its  kind,  contains  a  :  for  this  shoxving;  11.44%  wa.s  earned 
comprehenrix-e  collection  of  data  on  I  during  1923  and  9.01%  during  1924. 
every  security  listed  on  the  British  q^p  pxisting  outlook  on  both 
markets.  Th<l  information  is  obtained  I  classes  of  stock  appears  bright.  At 
In  the  main  from  offieial  sources  and|(],e  annual  meeting  of  shareholders 
carefully  revised,  .so  that  the  value  of  the  early  part  of  this  .year, 

the  book  is  apparent.  This  issue  I  ppp^j^ent  W.  W.  Butler  announeed 
constitiitc.s  the  fifty-third  edition  of  |  that  the  company  had  made  arra’i 
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the  year  book 
In  the  preface  to  the  current  issue 
it  i.s  iiointed  out  that,  while  all  ne¬ 
cessary  additions  have  been  made  in 
bringing  information  up  to  date,  in¬ 
cluding  8.493  new  companies  regis¬ 
tered  during  the  year,  this  edition  is 
one  hundred  pages  less  than  its  pre¬ 
decessor.  this  being  achieved  through 
a  complete  revision  of  data  so  that 
a  more  concise  arrangement  of  facts 
could  be  atLuned. 


Tlip  Fiiiaucial  Times  reaches  a 
class  of  people  xvho  are  interested 
and  able  to  buy  iiixestment  seeiiri* 
ties. 


genients  for  the  inauguration  of  an¬ 
other  and  distinct  line  of  manufac¬ 
ture  at  the  plants  of  the  company, 
which,  in  addition  io  absorbing  an 
important  part  of  the  heavy  overhead, 
would,  it  was  hoped,  prove  a  good 
source  of  additional  rex’enue.  It  has 
since  developed  that  the  company 
will  enter  the  auto-body  manufactur¬ 
ing  field,  with  the  assurance  of  the 
body  businessjfor  the  Chevrolet  com¬ 
pany  in  Canada,  while  other  impor¬ 
tant  contracts  arc  expected  to  be  ob¬ 
tained. 

At  the  smxe  time,  the  current  year 
opened  under  aiuspicious  cortditions, 
orders  on  fhe  books  at  the  beginning 


of  the  period  being  substantially 
ahead  of  those  at  the  commencement 
o-f  the  preceding  fiscal  period.  Both 
of  the  major  roads  have  already  come 
on  the  market  for  a  con.sider  iblc 
volume  of  rolling  stock,  while,  in 
viexx-  of  the  continued  favourable 
operating  conditions  for  ihe  trans- 
porfation  companies,  and  the  fact 
that  the  hand  to  mouth  bu.x-ing  of  the 
past  3  j'ears  has  undouht.edly  re.sult- 
ed  in  heavy  rcqtiircments.  it  appeirs 
safe  to  assume  that  further  valuable 
ordci-s  will  be  forthcoming. 

.May  Fay  On  rommoh. 

The  company  has  pending  before 
the  U.  S.  Senate  committee  on  xvar 
reparations  a  claim  for  $4,000,000  for 
the  destruction  of  the  company's  U.  S. 
plant  during  the  xvar.  By  virtue  of 
the  ontst.anding  nature  of  the  proof 
of  claim  it  is  considered  only  ;i 
matter  of  time  until  it  is  passed  by 
(he  committee,  and.  as  the  value  of 
the  plant  involved  has  been  long 
.since  written  off  the  balance  she'-t. 
a  substantial  addition  to  the  working 
capital  will  arerne  from  the  pay¬ 
ment  when  it  is  made,  some  time 
this  year  It  is  expected, 

Severa!  contracts  for  the  building  I 
of  street  c:irs  have  been  obtained  diir-  j 
ing  the  current  year,  the  most  im-| 
portant  one  being  a  recent  order  from 
Brazil.  Brazilian  Traction  is  con¬ 
trolled  by  Canadian  interests,  and  1 
this  order  is  taken  as  an  indication  1 
that  car  builders  in  the  Dominion ' 
will  continue  to  obtain  their  share 
of  the  requirements  of  the  variuua  i 
traction  sub.sidiaries  of  the  big* 
South  American  corporation. 

President  Butler  hinted  at  the  last 
anniuVi  meeting  that,  if  busine.ss  ue- 1 
veloped  during  1927  according  to  ad- 1 
vance  indications,  he  had  ho-pes  that 
directors  would  be  enabled  to  do ' 
something  for  common  shareholders! 
in  the  matter  of  dividen-ds.  Railroad 
business  has  not  yet  accrued  to  any- 
substantial  degree,  so  that  any  action 


In  Ihn  light  of  rurrent  pro';p''c*s. 
the  pref''rred  stork  at  89  cons’ Itutes 
an  attractive  bu.siness  man's  invest¬ 
ment,  offering  as  it  does  a  very 
favourable  >1eld  and  good  opportu¬ 
nities  of  price  enhancement  over  a, 
period.  The.  common  stock,  at  42. 
has  to  a  great  extent  discounted  im¬ 
mediate  possibilities,  but,  eonsidered 
over  a  period  of  years,  would  seem 
to  be  an  interesting  speculation. 

Big  Gain  in  Demand 

Ontario  Distilleries 


roronto  Bureau  The  FInnncInl  Times 

Toronto. — It  is  expected  that  the 
business  of  Ontario  distillery  com¬ 
panies  will  be  at  least  doubled  this 
year  as  ctjmpared  with  last.  It  is 
pointed  out  that  the  promised  in¬ 
crease  in  the  tourist  trade  in  Onta¬ 
rio.  as  weil  as  the  probability  that 
the  Maritime  provinces  will  follow’ 
the  lead  of  the  other  provinces  and 
abolish  prohibition,  is  certain  to 
have  a  favorable  effect  on  earnings. 


The  export  business  of  the  IX’alk- 
erville  distillery  to  countries  which 
arc  not  under  prohibition  continues 
to  grow  rapidly.  The  compan.v  ha.s 
developed  a  large  business  with 
t'hina.  that  has  inrrpa..sed  despite 
the  political  troubles  there,  while 
•Istpan  and  other  regions  of  the  Ori¬ 
ent  and  Near  East  are  good  custom¬ 
ers. 


Plant  Expansion  For 

Lindsay  Alcohol  Co. 


Toronto. — Lindsay  Industrial  Al- 
eohols,  I.td.,  arc  proceeding  with 
their  extension  plans.  Installa¬ 
tions  at  the  'old  cereal  mill  are 
completed  and  work  has  been  start¬ 
ed  on  an  additional  storage  ware¬ 
house,  which  is  being  built  immedi¬ 
ately  east  of  the  main  plant.  It] be  de.alt  with  during  the  next  seven 


Toronto  Barriiii  Thr  KInanrInI  TImra. 

Toronto. — The  announrement  that 
the  hig  British  investment  house  of! 
Kitcat  &  Aitken  are  making  public 
offering  of  a  block  of  the  common 
stock  of  the  .Masspy-Harris  Co.  Ltd., 
is  regarded  as  indicating  another 
very  favorable  turn  in  this  situation. 
For  some  time  past  it  has  been 
known  that  overseas  investors  hax’c 
been  paying  attention  to  the  affairs 
o  this  company  as  well  as  its  secu¬ 
rities. 

The  company's  name  and  produrt.x 
is,  of  course,  well  known  overseas, 
and,  for  that  matter,  all  over  the 
xvorld.  The  public  offering  of  Ihe 
I'ommon  shares  by  such  a.  large  in¬ 
ternationally  konwn  investment  or¬ 
ganization  means  that  these  shares 
xvill  nlifain  a  very  xvide  Britisli  and 
continental  flistrihutinn. 

Another  tiling  indirated  in  the 
nexv  development  is  that  from  now- 
on  1/ondnn  quntatinns  for  the  stock 
should  be  aavilablh  to  the  Canadian 
markets  before  opening  time,  just 
as  in  the  rase  of  Brazilian  ’I'rartion 
common  shares. 


LISTING  STOCK  OF 
BRADING  BREWERY 


To  he  railed  For  Trading  Soon  on 
•Montreal  (  urh  -  Plant  Expanded 
Rerentlv. 


Dominion  Refinancing 

To  Save  Million  a  Year 

Ottawa.  —  Canada  will,  it  i.s  offi¬ 
cially  estimated,  effert  an  annii.-il 
saving  of  approximately  $1,000,000  in 
interest  rharges  by  a  proposed  plan 
of  refinancing  in  respect  to  Dominion 
loans  maturing  this  year. 

Three  financial  obligations  are  to 


will  he  one  storey  concrete,  35  by 
feet  in  dimensions. 

In  additoin,  the  company  is 
branching  on  the  north  side  of  the 
River  Scugog  having  recently  pur¬ 
chased  a  large  elevator  as  well  as 
considerable  additional  property. 
Here  a  nexv  bottling  plant  has  been 
established.  It  will  be 
structure  in  every  detail. 


months.  The  largest  of  these  matur¬ 
ities  is  a  portion  of  the  1917  Vietory 
I/>an,  51-^95  tax  free,  amounting  to 
$63,437,250,  expiring  on  December  1. 
This  loan,  it  is  stated,  xvlll  he  re¬ 
deemed  by  the  flotation  of  a  new  loan 
at  a  reduced  rate  of  interest. 


The  rnrpmon  stock  of  Bradiiig 
Breweries,  Ltd.,  a  block  of  which 
has  recently  been  sold  at  $20  a 
share,  is  being  listed  on  the  Mont¬ 
real  Curb  Market,  xvhere  it  will  he 
railed  for  trading  in  a  few  days. 

The  company  has  ,iu.st  completed 
an  extensive  program  of  additions 
to  the  plant,  ronsisting  of  new 
liiiildings.  machinery  and  equipment 
of  the  most  modern  design.  Earn¬ 
ing.'’,  have  been  averaging  about  $3 
a,  share  .-i,  year,  largely  based  on 
business  in  the  Province  of  Quebec. 

5\ith  the  forthcoming  change  in 
Ontario,  an  expansion  in  earnlng.s  is 
anticipated,  as  the  company  has  ar¬ 
ranged  to  have  its  products  handled 
in  all  the  principal  cities  of  thispro- 
x-ince.  Officials  of  the  company  have 
estimated  that  a.niial  enmlngs  of 
$6  a  share,  under  the  changed  con¬ 
ditions  are  a,  derided  pos.sibillty. 


I  F\>T.ES  FOR  GOODRICH. 

Toronto. —  Changes  are  imminent 
in  the  capital  structure  of  the  t;an- 
ariian  Ooodrich  Company. 

'I'his  compan.v  took  over  the  pro¬ 
perties  formerly  owned  by  the 
.4mcs-Holdcn  Tire  &  Rubber  Co.,  at 
Kitchener,  and  assumed  control  in 
1925.  Some  definite  announcement 
is  expected  in  about  two  w-ccks’ 
time. 


I  The  Finaneial  Times  rearhes  a 
On  November  1.  the  5ti5r  rcnrw.al  |  class  of  people  xrho  are  Interested 
modern  1  loan  of  1922,  totalling  $29,068,400,  |  and  able  to  hay  investnient  seciirl* 
will  mature.  A  portion  of  this  lo  in.  |  ties. 


K.- 


This  map  shmis  Ihe  location  of  Eler/ric  Light  and  Power  Companies  in  France,  a  substantial 
interest  tn  whose  securities  has  been  acquired  by  Foreign  Power  Securities  Corporation,  Limited. 


Foreign  Power  Securities  Corporation 

LIMITED 

6%  Cumulative  Participating  Preferred  Stock 


BUSINESS  (—Foreign  Poxver  Securities  Corporation, 
$  Limited,  has  been  incorporated  under  the  laws  of  the 
Dominion  of  Canada,  and  was  organized  primarily  to 
acquire  selected  securities  of  electric  light  and  power 
companies  operating  in  foreign  countries.  The  Cor¬ 
poration  has  acquired  a  substantial  Interest  in  the 
securities  of  L’Energie  Industriclle  and  Indirectly  In 
all  Its  subsidiaries,  as  well  as  directly  in  two  of  them, 
namely  :  L’Unlon  Hydro-Elcctrique  Armoricalne  and 
the  Socldtd  Hydro- Electrlque  du  Sud-Est. 

'  L’ENERGIE  JNDVSTRIELLE:  This  Company  has 
been  in  successful  operation' since  1996.  It  is  no\v 
paying  It  per  cent  per  annum  on  its  CommonStock, 
which  is  listed  on  the  Paris  Bourse.  Besides  its  own 
properties  it  now  owns  or  controls  ten  subsidiary 
companies— these  companies,  upon  completion  of 
extensions  now  under  way,  wilt  serve  a  population 
of  1,192,765  in  972  towns  and  municipalities  through¬ 
out  alt  France.  This  is  approximately  one-thirtieth 
of  the  population  of  that  country.  Eighteen  distri¬ 


bution  systems  will  he  operated  with  a  total  mileage 
of  4,X70  miles,  of  which  about  2,500  miles  are  high 
tension  lines.  The  entire  system  had  170,000 
connected  customers  on  March  31st,  last. 

FUTURE  POS.SIBILITIES  The  many  possibllltiea 
for  future  development  of  the  hydro-electric  industry 
in  France  should  afford  profitable  opportunities  for 
this  Corporation.  France  has  water-powers  capable  of 
10,000,000  h.p.  development,  of  which  only  about 
2,000,000  h.p.  is  already  developed.  The  country  is  alive 
to  the  need  of  further  hydro-electric  installation  and 
it  is  anticipated  that  the  next  few  years  will  witness  a 
great  increase  in  additional  developments. 

E.ARNINGS : — The  present  interest  and  dividends  ’ 
from  the  Bonds  and  .Shares  already  acquired  are  more 
than  sufficient  to  pay  the  Preferred  dividends,  and  as 
dividends  on  these  .shares  are  increased  and  as  addi¬ 
tional  interests  in  other  properties  are  acquired,  there 
should  be  a  reasonable  surplus  available  for  dividends 
on  the  Common  shares. 


This  slock  is  offered  when,  as  and  if  issued  and  received  by  us  and  subject  to  Ihe  approval  of  Counsel, 

PRICE:  100  and  accrued  dividend  to  yield  6% 

(Carrying  a  bonus  of  one-half  share  Common  with  each  share  Preferred.) 


NESBITT,  THOMSON  &  COMPANY 

LIMITED 


QUEBEC 


HAMILTON 


LONDON,  ONT. 


The  statements  contained  in  this  advertisement  are  not  guaranteed,  but  are  based  on  information  which  wc  believe  reliable,  and 

on  which  wc  acted  in  purchasing  these  securities. 
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Nipissin§ 

A  thoughtful  analysis  of 
this  company's  present 
position  is  given  in  the 
current  issue  trf  our  Fort- 
nightly  Mining  Review. 

This  analysis  is  based  on 
official  information  and  pro¬ 
vides  a  clear  picture  of  the 
possibilities  of  the  future. 

The  accompanying  chart 
showing  the  company's 
earning  power  over  a  per¬ 
iod  of  years  is  also  illumin¬ 
ative. 

A  copy  of  this  issue  will 
be  sent  to  you  without 
charge. 

Write  for  this  today 

BbmerLCibsQn 

and  Compang 

Of  Hamilton  BIdd 

Qgln  2241  Toronfa 


Prifatt  Wtrts  lo  ail  Bramhss 


Premier 

1926  Statistics 

The  annual  report  gives  the 
following  interesting  informa¬ 
tion: 

Value  of  Gold  produced 

$2,526,480 

Value  of  Silver  produced 

$1,979,733 

.Vet  Earnings  before 
Depreciation  and  Depletion 

$2,011,665 

Amount  dividends  paid 

$1,600,937 

Ore  reserves 

$11,495,073 

At  current  prices,  the  dividend 
yield  is  over  We  recom¬ 

mend  Premier  for  income  re¬ 
turn  andappreeiation  in  value. 

‘^BlElbRlPNG?® 

STOCH3  BONDS  OBAIN 

Head  Office. Relord  Bldd 

BAY  AND  WELLINGTON  STBEE'TS 

TORONTO 

PBIVATE  WmC_  SYSTEM 


R.  C.  HUGHES  &  CO. 

I.IMITKD 

Hish  Grade  ^  Listed  and 
Unlisted  Mining  Securities 

Sppc-ialixinic  In 

Northern  Ontario  and 
Quebec  Properties 

Write  for  information  on  anj 
Mining  Stocks. 

31(5  EXCELSIOR  LIFE  BLDG. 

TORONTO  ONTARIO 

Phone:  Main  23fi9. 

Night— Gerrard  66tOW. 


^  MINING 

SHARES  tr 
CURB  BROKERS 

FOR  INFORMATION  CONSfLT 

Green  &  Tracey 

M.mbera  Montrra!  Giirh  Market 
4  HOSPITAL  ST..  MONTH K\ I. 
Tel.  M\in  «437 


D.  S.  PATERSON  &  CO. 

Members  Standard 
Stock  and  Mining 
Exchange 


MINES  AND  MINING  SECURITIES 


■HARVIE  REVEAIS  i;~~'r.vS MCH  BETORN  BY 
GOOD  PROGRESS:£~~S;".!  pREHER  UfflES, 

Encouraging  Results  at  Ringrose  nfpn  •  |>p  AFIP  '  Offers  Yield  of  Over 

Property — Work  on  Har-  nlilH  (jKALIIj  UKIj  i  — Outlook 

I  vie  and  Archean  'rppiT  lIITf'IICC  i  Appears  Bright 

In  a  progress  report  to  sharohold- ■  *•1  llUUllUlJ  ’  Toronto  nurmu  Thr  FInnnrInI  Times, 

j  ers  of  Harvie  Exploration  Comp.iny.  -  -  -  Toronto.  —  A  reason  for  the  ex¬ 

it  is  stated  that  the  outstanding  fea-  Rich  Recovery  From  Lower  tremelj-  favorable  yield  on  Premier 


HIGH  GRADE  ORE 
AT  TECK-HDGHES 


HIGH  RETURN  BY 
PREMIER  MINES 

B.  C.  Issue  Offers  Yield  of  Overj 
15  Per  Cent. — Outlook 
Appears  Bright 

Toronto  nurmu  Thr  FInnnrInI  Tlmrs. 

Toronto.  —  A  reason  for  the  ex- 


fure  at  Hingrose  has  been  the  obtain¬ 
ing  of  gold  assays  at  a  depth  of  10 
feet.  It  will  he  recalled  In  the  gen¬ 
eral  field  report  that  asssays  at  the 


Levels  Makes  New  Mill 
Necessary 


Gold  is  being  sought  ill  many  quar¬ 
ters,  where  the  return  of  lol-s  per 
cent,  on  this  stock  to  the  Investor 


I  this  work  has  proven  the  contlnnlty  | 
of  the  main  Kirkland  Lake  fracture 
I  into  Macassa  ground,  w'ifh  a  proba- 1 
!  billty  tliat  ore  of  commercial  grade  I 
I  will  be  developed,  when  work  Is  car-  | 
ried  to  deeper  and  more  favorable , 
geological  horizons. 

The  work  .Macassa  Is  doing  is  con-  | 
sidcred  to  he  fully  Justified  by  well-  | 

:  posted  mining  men,  and  has  a  good  i 
j  chance  of  success.  j 

ANOraERToMR 

TOUGH-OAKES  GOLD 

Deficit  of  $110,961  For  15 
Months’  Operations — Ad¬ 
ditional  Development 


surface  gave  $4.80  in  gold  and  silver!  Toronlo  nur<>:iii  The  Finnnrtnl  Tlme«.j  remains  a  mystery  in  view  of  the  I  Toronto  Riirran  Thr  FInnnrIfll  Timer. 


out  cf  a  total  of  $24,80.  In  thi.s  case  !  Toronto.  —  Teck-Hughes  has  been  |  fact  that  the  company  has  consist 


No  proper  roniparl.^oii 


tho  values  in  prcrlons  metals  were  I  encountt'rinp:  problems  that  would  ■  ent.ly  paid  the  current  dividend  of  ^2;  0f  Toi];e:h-Oakea  financial  statement 
regarded  ns  havdng  particular  sign!-  '  welcomed  by  any  enterprise,  those  of  j  per  cent,  on  the  issue  for  years.  The  j  ,  nredecessor  is  nn^^ihle  This 
flc.mce  in  view  of  the  fact  that  since!  nd.iustiug  millins  facilities  to  excep- ;  yield  on  Premier  represents  j  report  Is  for  the  fifteen  months  .nd- 

the  Noranda  ores  showed  a  precious!  tionally  high  grade  ore.  The  new  j  times  that  on  practically  all  of  the,  yisrch  'll  10'’7  while  the  nre- 
metal  content  .sufficient  to  pay  smelt- i  'Yiill  was  built  and  equipped  rape- ;  Ontario  dividend  payers.  v-ions  renort  'was  for  twentv-one 

ing  cha.r,gea  the  general  hope  of  every  :  cl'iHy  to  treat  high  grade  material  !  Probably  an  outstandin.g  ^'’ti ,  j  ^  December  1 1  I-)'’? 
operator  in  Northern  Quebec  h, as  bec^  The  old  mill  treats  250  tons  of  $15  for  this  high  return  is  the  'iS  lates 

to  find  similar  ones,  mostly  without:  to  $20  ore  dally:  and  additional  agt- ^Eastern  investors  pass  up  the  issue  |  ‘fnr^rd  tn  nrofit 


Have  You  Jieceived  Our  New 

Rouyn-Quebec  Map'? 

It  shoM’s  all  the  latest  staking’s,  changes  in  ownership, 
etc,,  of  the  various  joroperties  in  the  Townships  of 
Mpntbray,  Duprat,  Dufresnoy,  Desserat,  Boischatel, 
Rouyn,  and  part  of  the  Towmships  of  Clericy  and 
Joannes. 

If  you  would  keep  posted  on  the  rapid  changes  in  this 
imixulant  area  it  is  essential  to  have  this  map.  A 
copy  free  on  request. 

Arthur  E.  Moysey  &  Co. 

FOVNDKD  1904  LIMITF.D. 

SPECMLISTS  IN  MINING  SECURITIES 
TELEPHONE  ELGIN  5171 

242  BAY  STREET  TORONTO 

Direct  Private  Wires  to  nur  Sixteen  Offices. 


.success.  In  several  points  on  thi.« 
property  precious  metal  values  were 
secured  but  In  this  case  the  result 
was  sufficiently  slrikln.g  to  prompt 
the  sinking  of  a  shaft.  This  would 


tators  have  to  be  installed  to  raise  |  in  favor  of  mines  nearer  home  where  |  carried  forward  to  profit  and 
ONtraofion  from  !»0  to  hSf'r.  This  is'  tho  fortunes  of  the  company  can  be  I , 


th1<;  riep  the  result  not  all.  however.  A  small  separate ,  followed  more  closel.v.  wniie  tne  i  ■  . T" 

i-  strikin'-  to  nromnt  i  '*nit  is  being  constructed  that  i  annual  reports  of  Premier  invariably  I 

1  sh  ift  '’  This  would  '  handle  $ino  ore.  This  has  been  show  dividends  not  fully  earned,  it  j  prized  capital  is  now  all  issued, 
a  snail,  inis  "oui<  .  best  resulLs  is  nnintea  tiinf  in  the  ststeruenf  The  present  report  shows  an  Issued 


$110,!lril,  compared  with  a  loss 


F.  G.  Oke  &  Co. 

Mining  Stock  Brokers 

LONDON,  ST.  THOMAS,  KITCHENER 


HEAD  OFFICE: 


34  King  Street  East  -  TORONTO 


ncter  of  the  ore  showing  a  m.irked 
improvement  over  surface  conditions. 

Harvie  mid  .\rclieaii. 


to  $400,000  per  month  during  the  off  if  is  available  for  dividends.  This  |  hi  102G.  I  hat  the.  company 

second  half  of  1927.  compared  with  |  method  of  aceoiinting  is  simply  fnr|  has  some  pnn.ncing  in  hand  which  is 
$250,000  now.  The  equipment  for'  the  purpose  of  reducing  the  income'  intimated  in  the  secretary’s  remarks. 


The  work  on  the  ;  the  second  unit  of  the  new  mill  Is .  fax  on  dividends,  as  this  amount  Isj 


was  soniewh.at  delayed  by  the  neces- 
'  sity  of  Installing  a  ventilating  sys¬ 
tem.  The  main  adit  and  drifts  con¬ 
stitute  over  .500  feet  of  workings 
which  have  to  be  cleared  of  powder 
fumes  after  each  blast.  This  equip¬ 
ment  will  reduce  the  time  of  clearing 
from  two  hoiir.s  to  ten  or  fifteen 
minutes.  In  the  last  bulletin  I  re¬ 
ferred  to  a  report  of  a  di.scovery  In 
the  adit  and  this  h.as  been  confirmed 


being  installed  and  should  be 
operation  by  .July  next. 

Making  »w  Ore  Fast. 


10!  considered  a  return  of  capital.  ‘he  ettorts  or  ti 

I  It  Is  quite  probable  also  that  work  ■  i'doce  the  company’: 


Fiirtlier  Exploration. 

The  efforts  of  the  mana.gement  of  other  level.s  down  to  600  feet.  The  in  the  Quebec  copper-gold  area, 
ce  the  comnanv’s  last  antnial  I  construction  of  the  now  mill  is  well  A  mineralized  zone  Is  reported 


which  will  be  undertaken  this  sum- 


.«ays  the  secretary,  "have  I  underway  and  it  should  be  In  oper-  over  a  mile  long  revealing  favorable 


Ground  is  being  broken  for  fur-i  mer  near  the  Porter-ldaho  may  pro- !  directed  particularly  to  a,  fur¬ 
ther  mill  additions  which  by  carl}  '  diice  some  .starting  results,  and  It  i  (her  exploration  of  the  company’s 


ation  before  the  end  of 


geological  conditions.  A  large  Gab 


IKllVKI  111  .1  VM  ™  ...  ...  „ 

the  adit  and  this  has  been  conti^rmed  ,  Teck-Hugbes  earn- 

as  a  strong  ed  about  15'  .  on  its  $4,747,000  stock 


width  from  which  character  s.amples 
t  give  copper  values  of  $22.00  per  ton. 
'The  nature  of  the  deposit  as  so  far 
disclo.sed  m.akcs  this  a  most  satisfac- 
I  tory  result. 

station  is  being  cut  at  the  125 
foot  level  in  the  Archcan  shaft.  This 
station  involves  a  space  large  enough 
to  permit  rails  for  the  ore  cars  and 
I  other  equipment  to  be  conveniently 


last  year  and  has  been  paxing  10''! 
in  dividends.  Looking  ahead,  Teck- 
Hughe.s  should  show  close  to  OOei- 
earned  on  the  stock  for  1927,  and  a 
good  deal  more  than  that  for  1928. 
•Any  present  estimate  of  ore  in  ro- 


v.aliie  to  these  shares. 

BIG  INCRE^E  lF”~ 
ZINC  PRODUCTION 


Profilable.  production  apparently.  Is  bro  Dyke  intrudes  the  rhyolite.  The 
assured.  object  of  the  syndicate  Is  to  develop 

-  the  property  to  a  point  where  It  can 

DDAF'DIiCC  fIM  Mil  I  ^  company.  Can 

rKuuKCuij  Un  lulLL  Permanent  Trust  has  been  ap 

rrUTn  I  ■  mi  tllTAn  l  pointed  trustee,  registrar  and  tran.s 
LlNIKAL  MANiIUdA  '‘Sents,  D.  S.  Paterson  and  Com 

pany. 


suits  have  not  been  a^s  satisfactory  a.s  DDAr’DCCC  AM  Mil  I  turned  over  to  a  company.  Can 

your  directors  had  hoped,  they  do  in  riVUljIxLjJ  Ull  ITIILL  Permanent  Trust  has  been  ap 

the  opinion  of  your  directors,  as  re-  fCMTDAI  MAAIITADA  pointed  trustee,  registrar  and  tran.s 

commended  by  the  company’s  mana-  LlIiIKAL  luAnllUDA  agents,  D.  S.  Paterson  and  Com 

ger,  justify  continuing  the  present  _  .  pany. 

shaft  to  a  depth  of  1.60G1  feet  and  Toronto. — Concrete  Is  being  poured 

dexing  further  exploratory  and  deyel-  JU  foundations  for  Central  |  GOOD  OBE  FOB  HABGBE.ATES. 

opment  work  on  the  lower  and  Inter-  ^ 

mediate  level.s.  Thi.s  work  is  now  -'lanitoba  .Mines,  Ltd.  Drills  were  Wright-Hargreaves  has  beenmov 
being  proceeded  with.  An  offer  has  taken  temporarily  from  the  Tono  6  ,  ^  ^^od  charac 


GOOD  OBE  FOB  HABGBE.ATES. 


Ottawa.  Tlexdsed  stafstlcs  on  the  been  made  to  advance  the  neces.-iary  |  section  to  make  ncces.sary  rock  ex- 


serve  nntl  in  sight  woulrl  be  start- .  r*annf1a  for  the  |  capital,  not  exceedins:  $35^.000  to  j  cavations  for  the  mill 

ling.  The  company  is  making  I  i  Of  thi.s  siiin  the  j  ^oai  of  construction,  incluri 

ore  very  fast,  down  to  2.900  feet,  i 'tetalltM.„ica1  and  Chemic.al  Br.anch  |  company  to  date  has  received  $2.j,-  n,:.]  .,nd  qi.one  i.-is  been  c 
When  6  new  levels  are  opened  up! of  the  Dominion  Rurean  of  Statistics  I  poO ’’  '  -  'infl 


handled.  F'ollowing  this  cs.^cntial  but  1.480  and  2.250  feet,  results'  show  the  Dominion  established  a  new 

.slow  work  the  drift  into  tlio  ore  will  promise  to  be  much  greater.  Evi-jliisli  record  for  production  of  this 

be  .started.  dcntlv  Teek-Hughes  luus  ore  ahead  [nietal  with  a  total  of  149.9.'lS.in5 

- —  of  the  enlarged  mill  for  at  least  j  pounds  (74.969  tonsl  which,  valued 

DrnDr'AIUITATinN  irriD  olne  or  ten  years,  and  within  a  yearjat  the  .average  I.ondon  price  for  the 

KtUIlUnlllLnilUll  lUu  '  probably  it  will  have  sufficient  to  year  of  7.41  cents  per  pound,  was 
r'DAU/AI  DCCEDVC  MIMF  *^or  a  generation.  Teck-Hughes  worth  $11,110,413. 

LKUyiIN  KLuLIiTIj  111  In  Li  '  is  becoming  one  of  the  greatest  min-  'The  192.5  output  amounted  to  109.- 

_  !  ing  enterprises  of  the  country.  ;  268.511  pounds  (54.634  tonsl.  Of  th® 

To  Distribute  3  Shares  Frown  Be-  -  ;  1926  production.  137,904.176  pound.s 

:  B.C.  COAL  PRODUCTION  iliimbia,  while  the  remaining  12.904.. 

,  After  several  months  of  non-.«uc-  j 
I  cessful  negotiating.  Crown  Reserve  | 

I  have  finally  secured  the  financing 


RAPID  DEVELOPMENT  , 

rrKITDAI  MAKIITADA  The  power  line  i.s  nearing  comple- 
LCnllVnL  iTlHllIlUD/l  tion.  .MUI  equipment  is  on  the 

_ _  property.  There  should  be  no  de- 

Steadr  Advance  In  Stock  Beficets  la.v  in  pl.acing  the  mine  on  a  pro- 


luaivu  ruen  s-.v-  reaching  11.2.5.  It  Should  not 

cavations  for  the  mill.  A  good  he  long  before  the  new  stock  ajp 
deal  of  construction,  including  saw- 1  ppn.rs  on  the  trading  list, 
mill  and  shops,  has  been  completed.  I  The  company  has  stepped  up  mill 
Some  350,000  feet  H..M.  have  been  |  treatment,  and  next  month  It  is  ex 
rut  to  different  sizes  for  mill  con  i  pect.ed  to  go  on  a  600  ton  dally  pro 
stniction  in  readiness  for  putting  up  duction  basis.  Wrlght-Hargrcaves 
the  superstructure.  Is  getting  its  best  ore  at  1,500  feet. 


168.511  pounds  (54.634  tonsl.  Of  th®  Satisfactory  IVogress  at 

926  production,  137,904,176  pound.s  Property, 

if  the  metal  c.ame  from  British  Go-  Central  Manitoba  Mines  sti.yes 
iimbia,  while  the  remaining  12.904..  advances  to  new  high  ground  6ur- 


duclng  basis  when  installation  is 
completed. 

FAirther  favorable  underground  da- 


DIBECTOB  OF  WILLISOX-XEELY 

Colonel  George  R.  Starke,  presi 
dent  Dominion  Transport  Co.,  I.tri, 
and  director  Reliance  Insurance  Co, 


SHOWS  GOOD  INCREASE 


f  the  metal  c.ame  from  Bntisii  <  o-  t  entral  .Man-nona  .umes  su.yi  s  j,,  indicated  in  tie  latest  of  Canada,  has  been  appointed  a  di 

Iimbia,  while  the  remaining  12.904.-  advances  to  new  high  groun^d  our-  .jjg  fpntral  Manitoba  teotor  of  the  Willison -Neely  Cor 

76  pounds  wa.s  produced  In  Quebec,  ing  the  past  week  cm  the  Toronto  level  a  raise  is  be-  poratlon.  Ltd.,  investment  bankers. 


It  was  an  increase  of  nearly  forty  Mining  Exchange.  The  stock 
million  pounds  over  the  previous  appreciated  steadily  since  the 


sale  driven,  and  the  last  results  are  Toronto. 


necessary  to  the  further  develop- '  [  „  in  First  Oiiarter— Demand  ■  th®  Paelfic 

ment  of  the  Larder  Lake  proper-;  ^  D, creasing— Coke  Production  j  and  of  ^lost  three  million  pounds  months  ago 
tv.  according  to  current  adriccs.  i  na  by  Quebec.  . 


of  1.000,000  shares  at  par  made  some  average  os.say 

per  ton  over  a  width  of  4 ! 


ty,  according  to  current  adriccs. 

Rochester  capital,  represented  by 
I/Cs  Erhons,  are  said  to  have  com¬ 


pleted  a  deal  calling  for  an  initial  first  quarter  of  the  ,pre.«®nt  year  i 
commitment  of  $50.ono,  and  it  is  shows  an  Increase  over  that  for  the  ' 


Vletorla. — Coal  production  of  the  ' 
collieries  of  BriLish  Columbia  in  the  ,  TTOBK  AT  MAFVSSA  H.AS 
first  quarter  of  the  ,pre.«®nt  vear  I  GOOD  rfl  AXPE  OF  SEFFESS. 


'  Quebec.  This  reflects  the  steady  prog-ess  ■* 

' _  made  by  the  mine  development  work 

wir-tcot  IT  4 a  underground.  Tho  company  has  put 

^**rnnn  rn  i  vrr  ftV' «rrrF«l«»  reserve  a  great  deal 

OlMin  I  HANI  r.  Ur  Nil  I  r.ss.  j,.,ore  high  pay  ore  since  December 

It  Is  reported  that  recent  work  on 'last.  Much  of  the^ore  in  the  1,400  Met 


feet  4  inches,  with  the  full  width  of 
tile  vein  not  as  yet  exposed  at  this 


XED'  SYNDICATE  FORMED. 

MetaKs  Exploration  Syndicate  has 


TOniH-OAKES  DISVPPOIMS. 

Tough-Oakes  stock  is  the  laggard 
of  the'^Clrkland  Lake  group  on  th 
mining  market,  selling  at  50.  Com 
pared  with  this  price,  Kirkland  Lak 
sells  at  .$1.51,  Sylvanlte  at  $3.7", 


I  intimated  ^  oorysponding  quarter  in  1926  of  !  haslndicat-  foot' dri've  at  the  125  foot  level  av.v-  been  formed  with  a  capital  of  $100,-  Veck-Hughes  ■ar$7.6.5,  Wright-Har 

fo^  he^’rah^y?  th’rn'!  gh  Vh^  sale  Of '  ^  two  rmmistng  breaks  extending  ages  $16  or  better  and  the  ore  body  000,  divided  Into  share  units  of  $100  greaves  $11.23  and  Lake  Shore  a: 


to  be  raised  through  the  sale  of ,  received  by  the  Provincial  I>part- 
treasury  stock,  should  see  tlie  com- ,  ^lent  of  Mines  and  issued  by  author- 
pany  through.  ?  ity  of  Hon.  William  Sloan.  Minister 

The  mining  plant  at  the  property  [of  Mines.  Demand  has  been  show- 


a  total  distance  of  1.600  feet  from  is  being  opened  up  at  lower  hori 
the  boundary  line  of  Kirkland  Lake  zons. 


ages  $16  or  better  and  the  ore  body  000,  divided  Into  share  units  of  $100  greaves  $11.23  and  Lake  Shore  at 

is  being  opened  up  at  lower  hori-  each,  for  the  purpose  of  acquiring  $19.40. 

zons.  12  mining  claims  (500  acres)  local- 1  At  these  prices  stocks  present 


While  as,sa.y  values  are  lowj  Plans  call  for  the  establishment  I  cd  about  3  miles  from  the  railway  some  wide  contrasts. 


is  being  overhauled,  and  it  is  expect- 


a  satisfactory  increase  for  the 


ed  that  about  the  1st  of  .Tune  active ;  past  three  months  and  is  steadily 

(development  will  be  resumed.  :  impromng,  reports  to  the  Depart- 

To  Return  rreferred.  i  ment  indicate. 

Part  of  the  new  order  of  things  The  total  output  for  the  three 
will  be  the  appointment  of  Leo  Er- !  months  ended  .March  31  was  report- 1 
hous  as  managing  director  and  Ziba  i  cd  at  650,187  long  tons  compared  i 
=  i  Gallagher,  who  has  been  connected  |  with  525.423  in  the  first  three  months 
with  Grown  Reserve  for  a  great jia.st  year  an  increase  of  approocim- 
1  many  years.  Is  named  as  president.  |  ately  twenty-four  per  cent.  I 

I  It  is  al.so  planned  to  wind  up  thei  Vancouver  Island  collieries  which 
,  old  Crown  Re.serve  Co.  and  to  di.s- 1  last  year  were  running  behind  the 
tribute  the  Crown  Reserve  Consoli- 1  previous  year  in  output,  have  shown 
'dated  stock  to  the  old  shareholders.  |  a  decided  increase  lin  produotion. 
The  basis  of  exchange  is  to  be  one  the  figures  for  the  first  quarter  of' 
share  of  the  new  for  three  shares  j  1927  having  been  359.849  long  tons  I 
of  the  old.  The  preferred  issue  of  |  as  against  291.143  in  1926,  or  68.706 
the  Consolidated  is  al.so  to  be  retired  I  tons.  The  Crow’s  .Vest  Pass  col- 
through  the  issue  of  common  shares,  lierles  also  show  a  gain  amounting 
The  'financing  of  this  company  j  to  46.802  tons,  and  in  the  .\icola- ' 
will  come  as  welcome  news  in  min-  i  Princeon  district,  the  gain  was  7.- 
ing  circles  since  the  Larder  IjakejilO  tons. 

property  is  conceded  a  good  chance  |  Coke  product.on  shows  a  falling- i 
of  developing  into  a  piiofitable  pro-  off  from  last  year  of  4,899  tons. 
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Members  Standard  Slock  and 
Mining  Exchange 
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Duprat  Lake  Shore  Synd. 

For  Infornintlon 
re  the  a  hove  send 
to 

A.  D.  Maepherson  &  Co. 

I.ISTITF.U 

Invpsfrnent 

n47  Bny  Street,  Toronto. 


No  Profits  in  Manufacturing 

By  Asbestos  Mining  Companies^ 


j  That  the  Asbestos  Corporation  or  I  ing  of  asbestos  goods  in  Canada,  asi 
any  other  of  the  asbestos  mining  I  it  would  bo  a  folly  on  their  part.i 
I  companies  operating  in  the  Dominion  ]  Of  course,  there  is  nothing  to  pro- ! 
I  could  not  profitably  engage  in  the!  vent  any  asbestos  mining  compan.v! 
maniifartiiiing  business  and  that  itj  of  Canada,  interesting  themselves  in 
would  be  had  economics  for  them  to  i  factories  manufacturing  asbestos 
attempt  to  do  so,  is  the  opinion  of  a  goods  in  foreign  countries,  but  that 
reader  of  Tho  Financial  Times  who  would  al.so  be  bad  policy,  for  the 
writes  us  as  follows  regarding  th®  reason  that  they  would  sooner  or, 
views  of  the  Hon..  H.  H.  Stevens  on  later  be  competing  with  themselves.  ' 
this  subject; —  The  independent  maniifaetiirer.  who 

i  Editor.  Financial  Times.  i 

,,  ,  ,  !  fnrm  or  connected  with  them,  would 


OFFER  FOR  SALE 


Porcupine-Kirkland  Gold  Nines  Limited 


Montreal,  Canada. 


always  be  suspicious  that  those  peo- 


Free  Map  of  Quebec 
I  Gold  Fields 

j  A  specially  prepared 
map.  You  should  have 
I  one.  Send  today. 

Thorburn  &  Co. 

II  Limited 

j  Royal  Bank  Bldg.,  Toronto 


Dear  Sir. — I  note  with  Interest,  in  pie  that  might  be  connected  with 
the  last  issue  of  your  paper,  mention  I  the  mining  company  were  getting 
I  of  a  statement  made  by  the  Hon.  H.  I  their  raw  materials  on  a  preferen- 1 
i  H.  Stevens,  regarding  the  nianufar-l  tial  basis,  and  thi.s  Is  exactly  what 
I  turing  of  Asbestos  Goods  in  Canada.  I  has  taken  place  in  thi.s  country,  as 
I  I  am  quite  sure  Mr.  Stevens  is  not  some  of  the  American  manufactur- 
I  familiar  with  the  Canadian  Asbcsio.s  ers,  notably  three  large  ones,  have 
j  situation,  otherwise,  he  would  not  their  own  Asbestos  mines  in  Canada. 

I  have  made  the  statements.  with  the  result  that  the  Independent 

i  At  the  present  time  there  are  two  I  manufacturers,  who  are  compelled 
[  large  plants  in  Canada,  maniifactu''-  to  buy  from  independent  mines,  not 
inz  Asbestos  goods,  and  other  small-  having  any  manufacturing  connec- 
er  ones.  The  capacity  of  the  two  tion  in  the  United  States,  are  placed  ■ 
large  plants  is  such  that  they  ran  in  a  position  of  not  being  able  to 
produce  more  manufactured  Asbe.s-  get  their  raw  materials  as  cheaply 
tos  goods  in  the  rourse  of  a  few  as  those  manufacturers  who  have 
months  than  can  be  consumed  hy  mines  in  Canada,  with  a  result  tint 
the  whole  of  Canada  In  a  year,  and  they  find  it  very  hard  to  compete.  ! 
it  is  a  praetical  impos.sihllity  for  It  seems  Mr.  Stevens  is  of  the, 
Canada  to  export  maniifaeture'd  As-  opinion  that  the  American  nianiifae- ' 
hestos  goods,  which  they  might  pro-  tiirers  are  making  large  profits, 
diice,  on  account  of  the  high  rates  which  is  not  the  case.  'J'riily,  some 
of  fluty,  particularly,  info  the  United  of  them  arc  doing  a  very  sub.stanllal 
.‘States.  and  satisfactory  business,  but  a  great 

Tf  I  am  not  mistaken,  at  the  last  tns.ny  small  maniiractiirers  are  liv-  | 
annual  meeting  of  Asbestos  Corpora-  from  band  to  mouth, 
tion  Limited,  the  President  of  the  The  same  question  tliat  .Mr.  Sfev- 
Company  was  asked  whether  they  po"  rai.scs  lias  been  brought  iiii  on  i 


contemplated  going  into  the  manu¬ 
facturing  of  asbestos  goods,  in  addl- 


prcvioiis  occasions  by  otiier  Cana¬ 
dians,  and  I  am  quite  sure  tliat  if! 


tton  to  producing  raw  asbestos,  and  they  realized  the  situation,  they 


a  statement  was  made  that  the  mat¬ 
ter  was  under  consideration. 

It  is  my  opinion  that  no  asbestos 
mining  company  in  Canada  should 
think  of  going  into  the  manufaclur- 


would  not  make  the  statements  cre¬ 
dited  to  them. 

Very  truly  yours,  I 

A  READER.  1 
New  York,  April  30,,  1927.  I 


EVENING  TELEGRAM 

Kirkland  Lak®,  Ont.,  Ecb.  7. — (Spe¬ 
cial) — Intimation  1*  given  in  an  an¬ 
nouncement  this  week  that  develop¬ 
ment  of  the  I'orcuplne-Klrkland  Gold 
Mines  i,e  about  to  commence.  Con¬ 
tracts  are  being  let  within  a  few  days 
for  rompictioj  of  a  new  road  to  tho 
propert.v.  This  will  enable  the  com¬ 
pany  to  .«hip  necessary  machinery  and 
equipment  to  the  claims  for  their  de¬ 
velopment. 

Tenders  have  also  beeri  submitted  for 
diamond  drilling,  sinking  of  shafts, 
and  other  devc.lopmcnts.  The  work, 
it  is  claimed,  will  involve  expenditure 
of  around  half  a  million  dollar.*.  .  .  . 

.  .  .  Operations  have  hem  rrnired 
for  the  past  two  years  on  the  fTibot 
Tp  claims,  on  which  ten  (luai  tz-P‘’r- 
phyry  dome.*  or  out-rrf  rp'ng.-*.  rang¬ 
ing  from  twenty  fret  to  125  feet  in 
height  arc  showing. 


“THE  NORTHERN  MINER’’ 

U'^aturday.  J  '^ltruary  r.t  li,  l'‘27. ) 

polu  •-oi.n 

(*'»ntra<’ts  ari'  b'^ms  I*'!  within  a 
(Ifii  f*  to  a  prominent  i  on^l  i  n*  t  i«»n  c:ojn- 
P'lny,  f(:»r  tli<*  ciimplctidn  nf  a  road 

t.v  thp  I  liKI.ANfi  flDIsD 

MfN’KS  I.I.MlTi';!*.  Thit--  will  rnahl' 
th'»  nia-.  hiMf'Ty'  and  r«|iii|.'nr«nt 
MiiA'  It).  b(^  “hjr»V'*'d  dilc't  l(»  tho  pn*- 
pcify^  'riii.-4  fdlbiw.-i  tho  aniuoiiK'G- 
iiicnl  ol'  a  ffw  (lavs  hRm  nf  tho  I/i.VIM?- 
tlA.V  SKfl'IllTIKS.  I^imiUd.  that  TtM:- 
< ‘r  ( ’I  X 17- K  1  i  L  K  I<A  XD  Jiavo  hf-f-n  siic- 
ro>>;ful  In  soc’in  iiifi:  tho  i  (»-t*pora t  inn  of 
a  lar|if('  and  ropntahlo  pijvai.o  h 

banUiii^'  nrganizat  i(in. 

Tenders  hav(^  also  >>oon  snbniitlod 
for  dianiotid  drilling,  sinking?  of  shafts, 
find  other  drvchipinent.  Thf*  work,  it 
is  stall’d,  will  Involve  th^  expenditure 
of  $'>00,000  ultiinatf»ly. 


We  have  Just  secured,  through  a  remarkable 
trade  a  good  size  block  of  rOH('UI‘l>E-KlKKI.A]VU 
31LXES  LIMITED  SHARES  to  dispose  of. 

There  is  no  need  to  elaborate  or  enlarge  on  tho 
merit  of  this  share.  Note  llie  excerpts  from  the 
Toronto  Evening  Telegram,  also  from  the  Northern 
3Iiner  and  Financial  Tost. 

Our  client  cannot  afford  to  hold  these  shares  or 
take  the  time  to  “Peddle”  them.  The  shares  have 
been  sold  at  70c  to  $1.00  per  share  and  even  at 
these  prices  are  considered  a  good  purchase. 

We  can  offer  to  jou  to-day,  only  to  the  extent 
of  this  lilock, 

rORCUPINE-KIRKLAN'D  GOLD  MIXES  LIMITED 
SHARES  AT  10c. 

Tour  opportunity,  therefore,  is  NOW  to  acquire 
a  holding  at  an  extremely  low  figure,  in  a  property 
which  promises  to  develop  into  a  prominent  and 
powerful  mining  enterprise  in  the  future. 

'Applleatlous  will  he  taken  lii  rotntion  and  in  case 
of  over-upplientlou,  excess  deposits  will  he  returned 
in  fnil  promptly. 

Smith -Dalby -Welch  &  Co. 

401  Metropolitan  Bldg., 
TORONTO 


FOHM  or  APrMC  ATIOX. 

StnitIi-n«lby-\V^lrh  *  re,.. 

Ini  .\lrtr(^pr'liian  Dld^., 

T'‘rt)nt(^. 

G<'ntl«'ni'^n:--I  h^F'^bv  appiv  fer  + . ^bar#** 

of  ron<-LT'IXK.  KlRKl..vXf)  GriKP  MIXF:?  LI>riTi:r) 
at  4«ir'  p(^r  Fliar*',  and  sond  hor»»wllh  rny  rliaciuo  vnlij® 

*$ .  b^lng  '2^^r  (')f  tho  full 

rurrhflfB(’‘  prtro  on  r  ppl  Ira  tion.  and  T  to  aoorpt 

flrllvriy  of  tho  .«!aid  nuinbor  of  shar^'F  un  any  .RiuHlIer 
luiinhoi’.  and  to  pay  th«  balano^^  of  thr  full  purchnar 
prir#'  in  R'frptRnco  of  (hi;?  appibjation  bv  vou. 

NOT  l'7 : 

X’o  rri'oipts  will  bf  i.^siird  for  paym<'nt  on  applica¬ 
tion,  but  an  a<“Unovvlrd>7nirnl  will  In*  forwarded  in 
due  course  cither  by  aei'rptaacc  of  offer  lo  purrhapo 
or  by  return  of  deposit. 


‘  K  na  I  uf  f  . 

Xante  (  In  ^''ull) 

jMr..  Mr#,  or  Mis.s 


Addres.s  (III  Full). 


t — Sintr  X'umbrr  of  Shares. 

• — Oup-flfth  of  the  total  nmouni  of 
rayinml  may  hr  made  in  full  if  deslnd. 


“THE  NORTHERN  MINER’’ 

(April  21st,  1927.) 

“L'NDERGROLXn  WORK  STARTS." 

Porrnpine-Kirkinnd  Ilnre  Fund*  For 
Sinking  on  Cnbot  Ty.  Group. 

M'ithin  the  next  month  it  is  expected, 
shnft  sinking  on  the  C.obnt  Township 
clalm.s.  In  the  Sudbury  Mining  Division, 
will  be  started  by  PORCUPI.VE-KIRK- 
L.VND  (JOI.D  MINES  LIMITED.  Tho 
company  has  here  a  block  of  11  claims. 
Tlieir  engineer.  \V.  E  Simpson,  recom¬ 
mended  two  shafts  at  least  100  feet 
deep  sited  In  the  vicinity  of  the  most 
surface  work  and  connected  by  drifts. 


THE  FINANCIA!,  POST 

January  38,  1037. 

I.ondon,  England,  brokers,  whereby 
this  company  will  provide  1239,000.00 
working  capital  for  Porcupine  Klrk- 
la.nil  .Mines.  The  London  company 
proposes  lo  offer  500.000  shares  of  the 
.stock  to  the  public  In  England.  The 
company  already  has  about  260  shape- 
holders  In  England.  A  representative 
of  the  London  firm  recently  visited 
Toronto  and  expressed  the  optplon  that 
in  the  ne.xt  few  years  Canadian  min. 
ing  would  draw  a  large  amount  of 
capital  from  London.  He  says  that 
the  grudge  that  has  been  held  in  Eng¬ 
land  and  nursed  along  hy  some  inter- 
e.sts,  i.s  fast  disappearing,  and  that  this 
was  pari  icnlarly  irtre  In  regard  to  min¬ 
ing  ventures.  lie  said  that  Canada 
was  lecogniz.ed  ns  being  one  of  tho 
brightest  spots  In  the  Empire  and  tho 
mining  inilustr.v  Is  (  aptivating  the 
Imagination  of  every  forward-looking 
I'lngl  i.shnian. 

Pori'iipine  Kirkland  I.s  pushing  ahead 
the  conipiciion  of  1  lie  road  into  Its  pro¬ 
perty  in  ('allot  Tp.,  I’orcnpine  , and  will 
later  lake  in  .snpplie.s  and  start  sink¬ 
ing  opeiHtlons.  Surface  indications  on 
tile  piopcity  ate  iiltractivo  from  tho 
standpoini  of  geology  and  valne.s  as 
w.  ll,.  These  indications  are  .so  strong 
that  the  first  proiiosal  to  diainonU  drill 
was  dropped  on  ttie  recommendation  of 
the  company’s  consulting  engineer  and 
sinking  operations  and  lateral  work  to 
ent  the  known  ore  zones  will  bo  push¬ 
ed  ahead. 


\ 
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MINES  AND  MINING  SECURITIES 


CONVERSION  PLAN 
BENEFITS  BEAVER 

,  Distribution  of  Kirkland  Lake 
Holdings  Will  Mean  Valuable 
Equity  in  Beaver  Shares 

Toronto  niironii  The  Flnnnclol  TIhicm. 

Toronto. — In  the  annual  report  of 
Beaver  Consolidated  Mines.  Ltd.,  for 
the  year  endiiiK  December  .31st, 
1926.  now  Koing  forward  to  share¬ 
holders.  contains  lofficial  notifica¬ 
tion  of  the  plan  to  convert  prefer¬ 
ence  shares  of  the  Kirkland  Lake 
Gold  .Mining  Company  into  common 
stock. 

D.  B.  Hanna,  president,  in  his  re¬ 
port  to  the  shareholders  states  that 
the  directors  are  of  the  opinion  that 
having  regard  to  all  the  conditions, 
the  Reaver  shareholders  should 
agree  to  convert  their  prcfcrenco 
sliarcs,  which  is  in  accordance  with 
the  plan  'agreed  upon  by  other  largo 
holders  of  the  preferred  stock. 

.Mr.  Hanna  .says?  ‘'As  previously 
explained,  your  company  owns  500.- 
000  preference  sliares  and  1.221.527 
common  shares  of  the  Kirkland 
Lake  Gold  Mining  Company.  Ltd., 
out  of  a  total  of  1.000.000  preference 
shares  and  4.000,000  common  shares. 
The  preference  shares  are  entitled 
to  lOte  non  cumulative  cash  divi¬ 
dend  hcTore  any  dividends  are  paid 
on  the  common  shares,  ■participate 
equally  with  the  common  chares  af¬ 
ter  dividends  of  tOCr  have  been  paid 
oin  the  common  and  are  redeemable 
at  $1.10  per  sha:e.” 

Inleresfing  I’ossibillfles. 

It  may  be  taken  for  granted  that 
the  preferred  shares  of  Kirkland 
Lake  Gold  .Mines  held  in  the  trea;j^- 
ury  of  Beaver  Consolidated  Mines 
will  be  eonverted  into  common,  and 
that  following  this  all  the  Kirkland 
Lake  Gold  stock  held  by  Beaver  will 
be  distributed.  In  this  event.  Beaver 
stock  at  the  current  price  of  I.IR 
presents  interesting  possibilities. 

Beaver  holds  500,000  shares  of 
preferred  stock  and  1,221,527  shares 
of  common  Kirkland  Lake  Gold 
.Mines.  With  the  preferred  convert¬ 
ed,  share  for  share,  there  would  be 
available  for  distribution  1,721,527 
shares  of  common.  As  this  stock 
sold  as  high  as  .$1.52  this  week,  the 
aggregate  market  value  is  $2,616,- 
721.  As  there  are  2.000.000  shares 
of  Beaver  outstanding,  each  share 
has  an  equity  in  Kirkland  Lake  Gold 
stock  of  .$1.38. 


Ata  You  in  on  the  Mystery  Stock? 

<  iitiiiillaii  mill  VlrtalliirKii’Jil  in. 


So  asks  The  I'inaneialistic  De-  [ 
hater,  of  Boston,  Mass.,  which  is 
all  out  to  boost  Canada’s  mineral  j 
wealth — and  inc'dentally  to  secure  i 
subscriptions  to  the  great  Canadian 
“Mystery  Stock.  "  "Krom  the  Mari¬ 
time  Provinces  across  to  British 
Columbia,  there  is  a  broad  mineral¬ 
ized  belt  of  mineral.”  Translated 
into  un-financialistic  terms,  we  take 
this  to  mean  a  ‘super-mineralized’ 
belt;  but  when  this  reaches  Onta¬ 
rio,  it  evidently  becomes  still  more 
superlatively  mineralized,  for  we 
read:  "It  is  believed  that  the  whole 
of  the  northern  portion  of  the  pro¬ 
vince  is  like  a  big  plum  pudding, 
filled  with  deposits  of  gold  ore.” 
.Ml  this,  and  more  like  it.  is  by  way 
of  introduction  to  a  very  pressing 
invitation  to  purchase  ‘‘.Mystery  ■ 
Stock”  in  a  Canadian  property,  of! 
which  neither  the  name  nor  the  lo-  j 
cation  is  given,  but  which  is  report-  I 
cd  to  contain  some  of  the  .juiciest  j 
plums  of  the  big  pilWding.  The  en-  j 
tree  to  the  ground  floor  is  simpli-  j 
city  itself:  merely  the  price  of  a| 
subscription  to  The  Dcliater.  and  | 
eighty  cents  in  real  money  for  cacli  | 
share  desired;  and  for  every  eighty! 
cents  dropped  in  Ifie  mystery  bag; 
you  get  a  potential  $1t.45  i-.  Audi 
you  sho'uld  be  careful  to  note  that 
“'rhe  big  consideration  is  the ‘plus.’” 
.^s  The  Debater  most  voraciously 
remarks  in  another  connection. 
“What  you  get  for  .N'OTHl.NG  is 
worth  just  that  —no  more.”  But ! 
what  you  ran  get  for  eighty  rents  is  I 
worth-  one '^ihdre  of  .Mystery  Stock,  i 
and  “the  most  remarkable  opportu- ; 
nity  to  participate  in  the  great  gold  ! 
development  of  Canada,  on  an  un- j 
thought-of  basis,  in  the  annals  of  j 
mining  securities.”  _  I 

As  is  to  be  e.xpected  where  all  is  | 
slirouded  in  mystery,  details  con- 1 
corning  the  property  are  what  might 
nebulous.  Yet  they  are  surprising- ! 
be  described  as  meagre  and  a  trifle  \ 
ly  illuminating  in  spots,  and  here  j 
one  finds  the  same  hoary  old  chest- 1 
nuts  that  always  go  hand-in-hand  ! 
with  the  “sure  thing”  in  mines:  “It  | 
is  felt  in  many  quarters  that  the 
deep  development  of  this  property  I 
may  reveal  greater  deposits  ot  gold  j 
than  any  that  have  yet  been  reveal-  i 
ed  in  the  great  Canadian  mineral, 
belt.”  .No — not  plum  pudding  this  | 

time.  And.  of  course,  in  referring  I 
to  the  veins,  the  temptation  was  ir-  I 
resistible — “there  is  every  reason  ; 
to  believe  that  they  will  grow  wider 
as  depth  is  attained.”  ! 


j  As  it  is  probable  that  the  majority  j 
of  our  benighted  members  are  not 
j  acquainted  with  The  I'inaneialistic  | 
j  Debater,  it  may  be  explained  tiiat  ! 
it  is  a  paper  which,  to  use  its  own  ’ 
words,  “caters  to  no  interests  out-  ' 
side  of  its  own.”  and  whose  “expres-  . 
sions  of  opinion  on  any  security  or  , 
securities,  thca-efore,  may  be  affect- ; 
ed  by  its  own  financial  interest  in  : 
certain  markets  or  securities.”  Here, 
at  least,  there  is  no  mystery. 

But  after  all.  if  a  man  must  gam¬ 
ble,  why  not  select  some  more  con-  ; 
genial  method  and  atmosphere.  In 
a  little  friendly  poker  game,  for  ex-, 
ample,  he  can  enjoy  the  society  of  i 
some  kindred  spirits,  get  a  fair ! 
amount  of  pleasurable  excitement, 
and  have  a  decent  run  for  his  money: 
— and.  best  of  all,  he  will  have  the  , 
satisfaction  of  knowing  that  be  is  | 
circulating  his  eighty  cents  (plus)  ' 
among  friends.  i 

Good  Showings  From  | 

Potter-Doal  Property 

Matheson.— The  general  feeling ' 
toward  the  ceippcr-gold  pos.'^ihilitics  1 
of  the  Monroe  Township  have  been  ^ 
greatly  increa.sed  since  the  returns  j 
from  the  ear  of  ore  recently  shipped  j 
from  the  Potter-Doal  property.  | 

Samples  taken  from  the  property  ; 
prior  to  the  shipment  we, re  known  j 
lo  have  shown  around  16';r  copper.  ! 
It  is  felt  that  there  ran  no  longer  j 
he  any  doubt  entertained  but  that  I 
the  deposit  on  the  Potter-Doal  is  j 
high  grade. 

The  question  which  remadns  to  be  | 
determined  is  the  extent  of  the  de¬ 
posit.  As  to  this,  the  recent  dia¬ 
mond  drilling  appears  to  have 
shown  a  narrowing  down  of  the 
vein  or  pay  streak. 

BARRY  MIMi  XOT  TO  (  I.OSK. 

Toronto.  —The  recent  break  in 
Barry-Hollinger  shares  of  4Vi  points  I 
to  35*/^  attributed  to  unfounded  ru- j 
mors  that  the  mill  would  closedown 
for  a  period  of  s'ix  weeks. 

President  Crow,  in  denying  this 
report,  stated  that  tho  installation  of 
several  new  tanks  would  necessi¬ 
tate  interruption  of  mill  treatment 
for  not  more  than  ten  days. 

He  stated  that  the  new  equipment 
would  give  a  higher  percentage  ex¬ 
traction  of  gold  and  enable  the  mill 
to  handle  as  much  as  200  tons,  as 
soon  as  developments  at  the^mine 
warranted. 


i  To  Diicuss  Empire  Policy  at  ! 
Mining  Conference  This  Year 

Retiring  Head  of  British  Institute  Emphasizes  Need  of  Co-opera¬ 
tion — Incomplete  Information  on  Imperial  Resources — Spe¬ 
cial  Survey  Mooted  With  Exchange  of  Statistics  and  Ideas 
Among  Various  Units.  i 


l.onilon  nurrnu  The  Klnanpiiil  Tlmrn. 

London.  —  Sir  Thomas  H.  Hol¬ 
land.  the  retiring  president  of  the 
British  Institution  of  .Mining  and 
Metallurgy,  in  his  valedictory  ad¬ 
dress  to  the  annual  meeting  at  Bur¬ 
lington  House,  London,  offered  as 
his  "last  will  and  testament.”  a  pro¬ 
position  which  he  suggested  should. 
If  aproved,  be  submitted  for  discus¬ 
sion  by  the  second  Empire  Con¬ 
gress.  to  be  held  at  .Montreal  next 
August. 

Sir  Thomas  briefly  outlined  h’s 
proposition  as  follows;  In  each  of 
the  Dominions,  and,  if  possible,  in 
each  of  the  larger  colonies,  commit¬ 
tees  of  specialists  should  be  appoint¬ 
ed  and  entrusted  with  the  duty  of 
reviewing  for  each  large  State  or 
unit  of  area  its  mineral  re¬ 
sources  and  smelting  capabilities, 
having  in  mind  the  desirability  of 
accumulating,  in  addition  to  the  or¬ 
dinary  official  statistics  of  produc¬ 
tion  and  movement,  the  essential 
data  necessary  for  the  formation  of 
an  economic  policy  .as  well  as  for 
obtaining  the  information  required 
lo  institute  mcasuics  designed  to  se¬ 
cure  military  safety. 

It  is  desirable  that  the  ordinary 
public  statistics  also  should  be  an- 
al.vzed  by  those  who  are  familiar 
with  the  trend  of  mining  and  metal¬ 
lurgical  development,  and  who  have 
Information  which  is  not  available 
in  ordinary  government  “Blue 
books”  regarding  minerals  that 
might  be  worked,  or  areas  that 
ought  to  be  examined,  but  under 
existing  conditions  are  now  ne¬ 
glected. 

K^eeds  Sane  Consideration. 

Any  scheme  of  the  sort  can  be 
worked  only  through  the  Initiative 
of  corresponding  lns,t.itutions  in  the 
Dominions,  and  the  proposals  should 
be  discussed,  it  is  suggested,  at  the 
Montreal  Tongress,  In  order  that  It 
may  bo  moulded  into  a  form  that  is 
practicable  and  applicable  to  all  Do¬ 
minions.  But  first  of  all,  the  sup¬ 
posed  necessity  of  the  scheme  and 
its  implications  should  be  discussed 
in  Ixindon,  to  be  sure  that  a  suitable 
“coneentrate”  is  presented  for  final 
smelting  aid  refining  at  the  Con¬ 
gress  itself. 

There  are  two  phases  of  mineral 
development  w’hich  arc  in  danger  of 
becoming  obscured  by  party  politi¬ 
cians.  These  two  questions  ai-e  re- 
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•  cognizable  to  everyone  as:  fl)  Pro- 1 

■  tection  v.  Free  Trade,  and  (2)  State  ! 

>  V.  Private  ownership  of  minerals, 

I  We  have  seen  how  the  Imperial , 

■  Government  that  er.dOTsed  the  first 

■  of  these  two  questions,  at  the  Impe-  i 

>  I  rial  Conference  in  1923,  was  thrown  ; 

•  j  out  of  office  in  the  following  .lanu- ; 
,  ary,  and  how,  consequently  this 

■  j  purely  economic  question  was  shelv- 

•  I  ed  to  the  advantage  of  our  competi-' 
;  lors.  There  is  similarlj'  now  a  dan-  ' 

!  ger  of  the  other  question  being  pol-  j 
1  j  soned  by  the  same  kind  of  political  | 

’  I  gas  warfare,  and  it  seems  desirable^ 
for  our  mining  and  metallurgical  i 
technologists  to  establish  the  data' 
which  will  permit  of  a  saner,  more 
businesslike  consideration  of  both ' 

;  subjects;  for  undiscriminating  ad- 
i  herence  to  the  extreme  alternative, 
■of  both  questions  must  be  had  for^ 

.  the  industrial  development  of  the  ! 
j  Empire.  i 

In  general  terms,  the  mineral  pro-  j 
I  duction  and  metallurgical  n.ctiMtics 
'  I  of  the  Empire  are  already  known,, 

!  but  no  one  has  mc<asurcd  a  base¬ 
line  with  sufficient  precision  for, 
projecting  with  confidence  the  pro-; 
bable  effects  ot  further  prospecting 
and  future  exploit.a.t.ion,  coincident; 

I  with  the  growth  of  metallurgical 
science,  not  only  on  the  Empire  as 
a  whole,  but  on  each  independent 
unit  of  Imperial  territory. 

Sfatlstirs  Unsatisfactory. 

For  each  of  the  Dominions  and 
for  most  of  the  Colonies  ’official 
publication.s  give  the  figures  for  | 
production,  and  these  have  been ; 
conveniently  gathered  together  by  | 
the  Mineral  Resources  Branch  of, 
the  Imperial  Institiite.  Production  i 
,  figures  give  us  a  partial  Idea  of  re- ! 

,  sources;  but  something  far  more; 
complete  than  this  is  necessary  in 
j  dev'Ising  a  fiscal  policy  within  the 
I  Empire  itself,  and  vis-a-vis,  the  rest ! 
j  of  the  world,  'fhe  major  mineral  i 
products  are  naturally  those  of  j 
most  public  concern  from  the  econ- 1 
I  omic  point  of  view,  but  what  we  re-  ! 

!  gard  as  minor  and  accessory  miner- ' 

!  als  fn  times  of  peace  may  become ! 

I  vitally,  or,  more  correctly,  fatally  i 
'  important  under  conditions  of  war.  | 
Statistics  of  current  production  '• 
j  form  an  essential  basis  on  which  to  j 
i  design  an  economic  policy,  but  they  ! 
are  iinsatifying  in  two  important  re-  : 
spects:  fl)  they  do  not  reveal  a 
\  country’s  resources  in  those  miner-  ' 

,  i  als  that  could  be  exploited  if  and 
,  when  necessary,  but  are  not  now 
worked  under  those  commercial  con- ' 
ditions  that  have  developed  by  ex-  ^ 
isting  fiscal  regulations;  and  (2)  i 
they  do  not  give  us  an  idea  of  the  ; 
reserves  available  for  future  exploi- 1 
tation.  I 

Uo-operatlve  Snrreyi,  ] 
It  Is  suggested  that  the  official  j 
and  State-aided  organizations, which 
already  exist  for  the  collection  and  I 
publication  of  mineral  statistics,  j 
should  be  invited  forthwith  to  inau-  | 
gurate  a  special  survey  for  their  ap-  i 
propriate  territorial  units,  each  be-  i 
ing  left  to  follow  the  plan  that  ap- 1 
pear  sto  it  most  suitable  to  the  spe-  i 
cial  conditions  of  its  own  Dominion  ! 
and  State;  but.  in  order  that  each 
may  benefit  by  the  experience  of 
the  others,  and  especially  in  order 
that  correlation  ancl  subsequent  eco-  ; 
nomic  co-operation  by  the  various 
governments  may  be  facilitated  at 
future  Imperial  Congresses  of  the 
kind  recetnly  held  in  Iiondon,  it  is 
suggested  that  report  of  progress  [ 
made  by  the  special  committees  in 
the  Dominions  during  the  next  three 
years  should  be  discussed  at  the  Em¬ 
pire  Mining  and  Metallurgical  Con- 
gres.s.  which  will  be  arranged  to  fol¬ 
low  that  to  be  held  at  Montreal  In 
August  next.  ' 

There  is  no  intention  to  suggest 
by  the  word  “survey”  any  elaborate 
inquiry  into  mineral  resourcos.  Tiie  | 
committees  which  are  proposed  for 
Great  Britain  and  appropriate  ter¬ 
ritorial  units  overseas  should  pre- 
fcrahly  be  small  bodies  of  indepen¬ 
dent  specialists  capable  of  forming, 
and  of  promptly  reforming,  their 
general  conclusions  regarding  the 
I  mineral  situation,  as  metallurgical 

■  developments  change  the  configtira- 

i  ation  of  the  international  equation.  [ 

;  The  appointment  of  a  formal  com-  ■ 

!  mission  is  a  device  commonlv 
;  adopted  by  Governmenet  J>epar 
I  ments  for  delaying  action  and  fo.- 
'  shunting  responsibility.  Commis-  ’ 

!  sions  of  the  kind  will  deliberate 
j  with  such  meticulous  precision  over 
'  the  fifth  place  of  decimals  that  the  | 
integer  of  their  recommendations  1 1 
gets  out  of  date.  The  committees  | 
that  I  have  in  mind,  however,  should  j 
give  views  that  are  accurate  rather  : 

I  than  precise:  and.  because  of  their  ; 

I  knowledge  of  impending  technical ' 

!  innovations,  prospective  as  much  as  j 
restrospective.  In  this  latter  res-  j 
pect  they  will  differ  fundamentally  | 
from  any  governmc'nt  machinery  so 
far  established.  I 

NOTRING  BFFIMTE  TFT 

RFFL\.VX(  U\G  MGHT  HARK. 

For  some  time  past  it  has  been  ru-  ! 
mored  that  negotiations  were  under  j 
way  with  the  end  in  view  of  refi-  \ 
nanclng  the  Night  Hawk  and  resum-  i 
ing  operations  at  the  mine.  An  offi- , 
cJal  announcement  was  expected  I 
several  days  ago.  but  to  date  none 
has  been  forthcoming. 

According  to  latest  advices,  and  , 
from  a  reliable  source.  President  j 
Dodsworth  and  Col.  Stevenson,  rne  ■ 
two  principals  in  the  negotiations  1 
met  in  Toronto  recently,  but  so  far 
as  can  be  learned,  nothing  definite  ; 
developed  from  the  conference  be¬ 
yond  the  decision  to  get  together 
again  in  a  couple  of  weeks’  time.  ' 

TECK-HUGHFS  TO  LEAD 

KIRKL.VXD  I'iMiDUCEH 
p-  ’inratlons  already  in  hand  in 
dicaio  that  the  second  new  mill  at 
Teck-Hughes  will  be  In  operation 
about  July  first.  The  high  values 
on  the  lower  levels  over  widths  up 
to  sixty  feet  forecast  difficulty  In 
keeping  average  milling  beads  be¬ 
low  $25  per  ton. 

It  Is  believed  in  well-informed  cir¬ 
cles  that  when  Teck’s  expansion 
plans  are  brought  into  effect  its 
leadership  amongst  Kirkland  pro¬ 
ducers  will  never  be  seriously  chal¬ 
lenged,  Ih  brief  the  confidence  In 
Teck’s  future  is  greater  than  ever 
before. 


KIRKLAND  LAKE  GOLD  MINE 

Upon  request  wc  will  be  pleased  to  communicate  interesting 
information  regarding  the  latest  developments  at  this  mine. 

A.  E.  OSLER  &  COMPANY 


Stock  and  Investment  Brokers 
Gor.  Jordan  &  'rr\Tsr 


Melinda  Sts. 


’^Q.  610 
New  York 
Stocks  i 


TORONTO 


Established  1886 
’Phone 
ELgin  3461 


.STOCK  BROKERS 
128  Sparks  St.,  Ottawa 

MontrrnI  nnd  Toronto  Storks 


I’Tlvate 
AY Ires 

Alining  Stocks 


onnrms  KxrciTKn  ox  am,  EXCiiAXTiES 


Castle  Trethewey 
Vipond  Noranda 

Bourlamaque  Syndicate 

MORGAN  U.  KEMERER 


29  Melinda  St. 
Toronto  2,  Ont. 
Adelaide  7715 


145  St.  James  St. 
Montreal,  P.Q. 
Harbour  4935 


Right  from  the  Mines 

Latest  Netvs  of  Northern  Mine 
Development.  Published  Weekly. 


THE  MIMXt;  AL’TIIORITY 


THE  NORTHERN  MINER 


COBALT,  ONT. 


$2  a  Year  in  Ganada 


$2.50  a  year  in  United  States 


JAYCOPPER-GOLDMINES, 

LIMITED 

l^•0  PERSONAL  LIABILITYi 

The  work  completed  has  proven  the 
property  to  have  great  merit. 

Vein  at  200  feet  is  8  feet  wide. 

We  have  prepared  a  most  up-to-date  map 
of  Northern  Quebec.  It  is  yours  for  the 
asking. 


Francis  J.  Hunter  &  Co. 

Limited 

MEZZANINE  FLOO.T  -  -  MOUNT  ROYAL  HOTEL 

MONTREAL 


Electrical  Energy 


RELIABLE 

Six  (•)  ItjUro-Eleo- 
irle  Power  plants 
and  InrKe  stcuiu 
plact  Reserve. 


rONTlNUOCS 

Avnilable  for  u.>e  lit 
hourn  per  tiny  nud 
ever/  diij*  Ne  re* 
fttrlelloea. 


UTtLIMITED 

ApproKlmately  300, • 
000  11.  r.  avallablo 


FOR  TOWER,  LIGHT  AND  OTHER  TUKl’OSES. 

Generated  and  Distributed  by  the 

Montreal  Light,  Heat  Power  Consolidated 


GAS 


HnnuraetarlnR  nnd  DIatrlbutIna 
Far  IX'UL'SrjtlAL  and  ^  . 

RESIUEXTIAL  USE:!  uua 


Low  Rates  For  Service 


Dual  Service 


Inquiry  Reqnented.  Addrena  t* 

Power  Bid.,  85  Crals  St.  Weat. 
Tel.  Slain  4010.  Montreal. 


Dominion  Textile  Co.,  Limited 

-  MONTREAL  - 

yonufacturinl 

PRUE  PRODUCTS 

uhich  includa 

All  Lines  of  While  nnd  Grey  Cottons,  Prints,  Sheetings, 
Shirtings,  Pillow  Collons,  Longeinf hs,  (’ambries.  Ducks, 

Hugs,  'X wills.  Drills,  quiii.s,  Bureau  Lovers,  'i'uwolu  uud 
Towelling,  Yarns,  P.I.‘iiiUrts,  Bugs,  Twines,  Narrow 
Fabrics  and  numerous  other  lines  used  by  manufacturers 
in  rubber  and  other  trades. 


TORONTO 


WINNIPEG 


VANCOUVER 


WEAVER-Welsh  has  no 


EtlSi 


Quality 


Every  ton<of  VVEAVER-Welsh  Coal  is  broken,  sized  and  screened 
in  our  own  plant  at  Point  aux  Trembles.  Thia  modern  colliery 
breaker  is  the  only  one  of  its  kind  in  Canada.  No  other  coal  receives 
tuch  perfect  preparation.  That’s  why  we  say  WEAVER-Welsh 
has  no  equal  for  quality. 

Main  Main 

4224  4224 

F.  P.  Weaver  Coal  Co.,  Limited,  146  Notre  Dame  St  W. 


( 
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DEVELOPMENTS  BEARING  ON  BUSINESS  OUTLOOK 


AMERICANS  SEE 
REVISED  DAWES 
PLANJN  FUTURE 

Economic  and  Financial  Men 
Stress  Point  Plan  is  Not 
Final  Solution 

GERMANY  IS  PAYING 


ono-half  of  fho  maximum  total ! 
thioush  hor  budKot,  and  find  tho 
rost  out  of  transport  tax,  Interest 
and  amortization  on  the  German  in¬ 
dustrial  debentures  and  interest  j 
and  amortization  on  the  German 
State  Railway  bonds.  ' 


More  Motor  Buses  Being 


ASK  REDUCTION 
ON  FREIGHT  RATE 
TO  UNITED  STATES 


cept  that  the  decrease  in  bituminous 
coal  wes  321, 3!)?  tons,  while  upbound 
pulpwood  showed  an  increase  of 
4,478  tons. 

Only  in  1317.  and  1323  was 

the  traffic  heavier  throuRh  the  Ca¬ 
nadian  and  United  States  locks  at 
Sault  Ste.  Marie  than  it  was  in  1326. 
Iron  ore  traffic  was  heavy,  amount- 
inK  to  .37.647.333  tons:  wheat  traffic 
was  liKhter  than  in  1325  by  20,863.- 
037  'bu.shels;  and  other  grains  were 
43.330,4.53  bushels  lishter.  Ilitumin- 


/-V  .  j  •  '  i.  ij  tonnase  increased  by  378.- 

Uperated  in  IVlantimes  Maritime  Manufacturers  Would  041  tons  and  anthracite  coal  increas- 


Sainf  .fohn  HiiruHii  The  I'iniinrliil 

Saint  .lohn. — The  increase  in  mo¬ 
tor  bus  companies  in  the  Maritimes 
i  of  late  years  has  been  marked  and 
!  this  year  will  see  the  opening  of  sev- 


Like  Ottawa  tp  Make 
Concession 


ed  by  561,505  tons.  Total  traffic 


DRILL  FOR  OIL  IN 
NEW  BRUNSWICK 

The  Erection  of  a  Refinery  in 
Albert  County  Among 
Possibilities 


Salnl  fTnlin  niirraii  The  rinanolal  Time**. 

Saint  .lohn.  —  The  development 
work  in  oil  and  sas  fields  in  Albert 
County,  N.R.,  have  been  set  under 


showed  an  increase  over  1325  of  I  larper  plane.  The  oper- 


BUSINESS  IS  BETTER 


3,803.316  tons. 

The  total  traffic  on  all  Canadian 
canals  during:  the  year  amounted 
to  13.477,663  tons,  which  was  653,- 


But  Difficulties  Expected  toieral  new  route.s.  In  New  Rninswiek  1  But  Improvement  Has  Not  Been/^^* 
-Barriers  placed  1 


Arise  in  1928-1929  the  control  of  the  N.  Tl.  Hoard  , 

to  Payments  Almost  Certain  of  j’ubiic  utilities;  rates  have  been  | 
to  Develop  I  fi.xed,  speed  limits  defined  qualifi-l 

_  cations  of  drivers  drawn  up  and  in  I 

_ 4„  I  general  neeesary  precautions  taken  | 

M  a.shin.cton.  Re^elatlon.  in  ^  protect  the  publie.  This  year  will  • 
Washing:ton  have  brought  clearl>  to  |  marked  increase  In  the  num- 

light  that  revision  of  the  Dawes,  hor  of  these  busses  in  the  Mari- 


TOURISTS  WILL 
BE  BIG  FACTOR 
SUMMER  TRADE 

Each  Province  is  Putting  Forth 
Its  Special  Attrac¬ 
tions 


All  That  Was  Hoped  For—  ^ine  Motor  Cars  Per  100 
Manufacturers  to  Co-operate  Canadian  Population 

With  Farmers  _ _ _ 

The  total  registrations  of  motorj  Canada  plans  to  go  ahead.  In  the 
vehicles  in  Canada  during  1326  were 
836,734,  made  up  of  728,067  passenger 


ating  company  plans  this  summer  to 
greatly  extend  its  field  of  activity 
depending,  of  course,  on  what  can 
be  learned  as  to  the  possibilities  of 
the  deposits.  If  indications  prove 
satisfactory  the  erection  of  a  refin¬ 
ery  at  the  site  is  among  the  pros¬ 
pects. 

At  Stirling,  Richmond  County,  N. 

Is.,  the  British  Metal  Corporation  of 


tl’.e  retiring  chairman,  pre.sided.  In  .Mberta, 


hi.s  ,'iddres.s,  Mr.  Monaghan  said  that. 


plan  will  soon  become  tho  foremost !  times, 
issue  in  international  politics.  Two' 
outstanding  American  financial  and 
economic  authorities  identified 
themselves  with  this  view.  Both 
voiced  it  before  sessions  of  the  Uni¬ 
ted  State  Chamber  of  Commerce. 

One  of  them  was  Thomas  W.  l,a-j 
mont,  who  is  in  practical  ehar.ge  of  | 
the  “foreign  relations"  of  ,1.  U.  .Mor- | 
gan  &-  Company,  the  principal  Am-  j 
erican  international  banking  firm.  I 
The  other  was  .1.  E.  Sterrclt,  of' 

Price,  M’aterhouse  &  Company,  of  j 
New  York,  leading  public  account- : 
ants,  who  was  recently  the  Ameri-  j 
can  member  of  the  transfer  commit-  j 
tee  under  the  Dawes  Plan.  Both  Mr. 

Lamont  and  Mr.  Sterrett.  discuss- 1 
ing  the  German  reparations  system. , 
stressed  the  fact  that  the  Dawes  i 
plan  has  never  been  regarded  .as  .1  the  coming  months  c)t  1.  wm  some  of  the 

fin.al  solution  of  the  repar.Uions  1  the  greatest  season  for  motor  tour- ; 

as  regards  both  citizens  and 


Salnl  .Inhn  HiirrMii  The  Fin.inclnl  Tlnirn. 

.‘laint  .lohn.  —  At  the  annual  meet¬ 
ing  of  the  Maritime  Division  of  the  cars,  87,437  trucks,  and  21,290  bu.ses, 
Can.adian  Maniifauturers  Association  oiotor  cycles,  dealers’  licenses,  etc., 
at  .Moncton.  N.B.,  May  5th.  Charles  V.  including  also  6,781  taxi  cabs,  which 


near  future,  with  extensive  zinc 
prospecting.  This  company  has. 
lately,  acquired  the  rights  of  the 
American  Cyanimide  Company, 
which  has  done  some  work  on  the 


Monaghan,  of  Halifax  of  Moirs  Ltd  "cre  recorded  separately  in  Quebec  |  ''■ihc  depo.sit.s  and  it  is  planned  to 

.  now  test  the  field  exhaustively.  The 


. . . . i'he  revenues  collected  from  the  P''*’'P*'"'<'tion  is  a  subsidiary  of  the 

while  the  revival  of  tnisiness  in  ‘he  ’’egistration  of  motor  vehicles,  deal-  Metal  Corporation  of  Ixm- 

Maritimes  had  not  been  ."s'great  ll  otc.  amounted  to  315.434.494  and  |  tion  Eng..  R.  A.  Stavert,  of  Mont 


some  had  hoped  for,  nevertheless,  it 
had  been  very  encouraging.  The  past 
.vear.  he  said,  had  been  one  of  general 
and  satisfactory  progress  and,  while 
the  general  Canadi.an  prosperity  had 
not  been  participated  in  by  the  Marl- 


revenue  from  the  gasoline  tax.  which,  '‘‘’^1.  is  general  manager.  The  com- 


is  imposed  in  ail  the  provinces  except 


ROADS  ARE  IMPROVED  | 


I  Mr.  Monaghan  added,  “v 
from  being  discouraged”. 


The  Dun- 


Ottawa.— There  is  no  doubt  that '  he  st.ated  h,as  created  an  air  of  op- 


problcm.” 

“Many  economists  have  of  late," 
said  Mr.  Eamont,  “been  raising  the 
question  as  to  whether,  when  Ger¬ 
many's  maximum  of  payments  of 


mes  have  been  operating 


Total  Motor  Vehicle.a 

Total 

p#»r  10(1 

Provinca. 

Xiinih^r 

Populat  inn. 

P.  E-  I-sland  . 

40 

(3.4) 

Nova  Scotia 

4.8 

(4.3) 

New  Brunswick 

21.. =^11 

.5.3 

(4.7) 

Quebec .  . 

.  los.:?32 

1.2 

(3.3) 

Ontario  .  .  . 

12.4 

(111) 

Manitoba 

3  1 

(7.8) 

Saskatchewan 

.  n7.2«7 

1 1.8 

(3..S) 

Alberta  .  . 

10  s 

(8.3) 

British  Columbia  68.003 

12  0 

(10.1) 

Yukon.  N.AV.  Ter- 

ritnries  . 

131 

3  8 

(3.2) 

Ganada  .  .  . 

.  8.36,734 

S3 

(7.8) 

1323  averages 

in  bracket 

s. 

pany  is  also  prospecting  at  the  lead 
deposits  in  Colehester  County.  A 
400  foot  shaft  has  been  sunk  at  Stir¬ 
ling. 

The  monthly  btillelin  on  trtide 
conditions  of  the  Saint  .lohn  Board 


tcrest  in  its  mineral  potentialities. 
This  interest  grows  apace.  Mate¬ 
rial  changes  in  the  ^lining  Act  of 
the  province,  which  have  been  made 


contin''ni.  -bml  the  realization  by  ,  that  the  relative  same  redi 

neighbors  to 


been  fixed  by  the 
ever-increasing  dissension  over  the 


visitors,  that  Canada  has  yet  known. :  Anent  freight  rates,  the  reduction 
M.anv  causes  are  contributing  to  of  20';^  as  recommended  in  the  Dun- 

. 'edcra.1 

forth  the 
ime 

1323.  she  will  be  able  to  make  lhe'^"'>  anrua.,  .,...1  u...  „,..Mnes.s  is  none  wun  cne  i  nited 

necessary  transfer  to  meet  them; 

nf latnaHnn  'thv'^wiVl'^^Ue^'Tt  ”’"■  T'^'i-hbors  to  the  south  that  tions  as  is  accorded  to  the  rest  of ,  tions  of  the  Brittain  report  was  laid 
Inn'-  been  nvi'nifest  that  '  tho  I  *  bas:  an  ideal  rlimatr.  so  (  anjtfi;,  he  made;  and  that  the  Gov- -  before  the  Common  Council  last 

Dawes  illan  furnished  a  bridge  for  *bat  in  summer  they  may  escape ,  reconsider  its  decision,  in  week.  The  report,  in  brief,  stated 

the  Allies  and  the  Central  Powers  ^bo  heat,  the  eongested  high-  this  respect"  and  supplement  Icgisla- 1  that  everything  had  been  found  in 

to  cross  over  the  great  gulf  th.it  had  fields  to  the  already  passed  by  making  pro- '  POod  order  and  that  numerous  and 

continued  and  comparative  coolness,  the  imcrovvd-  vision  also  for  appropriate  reductions  !  exhaustive  tests  had  been  made  in 

ed  ways,  and  the  new  and  striking  on  traffic  exported  from  the  .Maritime  ^very  possible  direction  and  these  did 

problem  of  reparations-a  disagree- ,  city,  country,  and  v  rgin  states”.  1  not  disclose  In  the  slightc.st  any  evi- 

ment  that  with  the  invasion  of  the  ,  " Dominion.  j  jj^  event  of  the  Government  |  <f^nce  of  wrong  doing. 

Ruhr  almost  threatened  Europ:' with  I  The  other  causes  of  this  increas-  finding  it  difficult  to  make  such  pro- j  The  report  says  that  no  general  or 
a  fresh  war.  It  has  been  pointed  ed  interest  in  touring  Canada  are  so  vision  without  causing  complications  I 

out  many  times  that  the  great  fea-  numerous  and  spring  from  so  many  in  the  international  rate  structure  the ; 

ture  of  the  Dawes  plan  was  that  it  different  sources  in  every  province  Association  respectfully  suggested  — 
furnished  a  modus  vivendi.  It  put  as  to  defy  the  attempt  to  catalogue  Board  of  Railway  Commis- 

t.he  question  of  the  reparation.^  out- ,  them,  but  perhaps  the  most  inipor- ,  j,jQjjpj.g  fgp  jjp  ^jlj-gp^gj 

side  of  politics  and  gave  the  Euro-  tant,  so  far  as  visitors  are  concern-  gjj  ^ppri  meeting  as  soon  as  possible  , 

pean  nations  time  to  settle  down  ed.  is  the  change  in  Dominion  Cus-  pgj.j.jgj.g  and  shippers  would 

and  pursue  fresh  methods  of  recon-  toms  Re.gulations  which  extends  the  j,g  jjiyjtp^  (o  endeavour  to  devise  I 
Etruction  and  appeasement.  '  time  United  States  motor  tourists  gj^.^j  ^^gg^g  -^vhereby  such  diffi- ; 

I  Itimutc  Liabilitv,  1 rem.ain  in  Canada,  ■"'tthout  the  |  ^^^g  overcome.  1 

‘  Until,  however,  Germany’s  ulti- .  ^jayg  pingty  ^ays.  The  various  I 
mate  liability  has  been  determined  ;  ppo^-ipppg  gpg  n,pj.c  activelv  engag- 1 Maritime  Premiers  the  com  1- ; 
the  economists  maintain  that  the  I  j},gn  ever  before  in  improving  '  tiuance  of  frei,,ht  rates  expert  to  loon  , 

reparations  problem  will  not  have  ;  „fotoring  condition.s.  Most  of  them  i  intere.sts  of  the  provinces;  . 

been  fin'ally  solved.  As  the  time  ap- ;  ^ave  bureaux  to  deal  with  the  sub-i^’'°  expressing  a  desire,  as  businc.s.s  ^ 
proaches  when  heavier  payments  be- tourists  enterins:  a  pro- !  cooperate  with  the  farmers 

come  due  from  Germany  to  the  Al- 1  ^.jpgg^  cither  from  another  province  i  mutual  adv.antage. 
lies,  the  question  may  come  up  iu  (,j.  fj-pm  outside  of  Canada,  will  find 

some  form.  P'or  the  long  run  the  |  {jjgj^  they  are  able  to  obtain  hunting 

American  investor  will  be  satisfiea  1  g^d  fi.c=hing  privileges  by  applying  j  chairman.  A.  D.  Ganong,  St.  Stephen. : 
to  contiiie  his  loaTimgs  on  a  heavy  |  provincial  ?:ame  officers,  and  x.b,;  vice  chairmen,  r.  A.  lAisbv.  Am- 

scale  to  Europe  only  when  he  can  ,  complying  with  the  game  laws.  i  herst,  N.S.;  A.  F.  Blake,  Saint’ .John, 
feel  that  the  whole  question  of  inter-  Qp  jjjg  physical  side  the  changes  I  \- b  •  I  T  Gumming  New  Glasgow, 
allied  and  inter-governmental  loans,  |  j^jjg  j^otor  touring  situation  In  |  s  '  executive  G  A  McYvitv  Sai'.U 

^eluding  the  reparations  due  from  1  the  past  thirt.v-six  months  have  been  ;  john;  ,1.  D.  McKenna,' Sussex,'  N.B.: 

n.i=  nopn  q-pitiph  pnormous.  This  year  shows  a  great  |  j  jr  ^fdAirg.  Sydney.  N.S.;  L  .1. 

advance  over  1926,  and  those  who  I  ,-g^.g_  Halifax.’N..S.:  S.  \V.  Smith,  Ha- 
,  have  not  been  over  the  roads  many!  ,jf.’  v  s?  •  a  t;  r-h-imbprs  N'pw 

?o!-kingT  of  'Sf^Daief  Plar^Se  ’  ^  '  Glasgow'.'x.S. ;  G.  H.  Allen,  Yarmiiuth, 

workings  ot  tne  uawes  pian,  niaae  ^vill  find  a  practically  new  situa-  v  o  n  dip-po,.  u-uf...,-  x- ■=  . 

these  significant  observations:  !  tion.  Though  there  is  as  yet  no  '' '  Eiercey.  Halifax,  N.S., 

“Some  authorities  are  convinced !  transcontiincntal  motor  road  on 
the  Dawes  Plan  must  break  down.  |  Canadian  soil  the  highway  system  in 
Others  arc  no  less  certain  that  Gcr-  ■  every  province  has  been  extended 

man.v  can  continue  to  pay  and  that  and  improved  until,  with  the  build- 

tho  full  annuities  can  be  successful-  |  jng  of  a  few  link:-;,  the  chain  will 
ly  transferred.  Both  groups  cannot  I  stretch  from  Atlantic  to  Pacific, 
be  right.  Perhaps  some  misappre-  i  These  modern  roads  have  brought 
hensions  enter  into  the  calculations  :  rnore  traffic  with  the  rc.-iiilt  that  fa- 

of  each  of  them.  If  the  Tiawcs  Plan  !  rjiities  have  kept  pace  with  the  ,  ,  .  .  , 

xvas  a  final,  rigid  thing  like  a  mort-  :  qeef],  5Ie(’hanics  wlio  can  make  all  ton,  N.B.,  t  .  \.  !\Ionaghan,  H,tlifax, . 

gage,  there  might  be  more  oeension  '  necessary  repairs  r.re  located  at  in-  '-’^  -'^--  repi er^cntativc.s  on  executive  I 

for  concern.  The  plan,  however,  is  tervals  along  every  highway,  and  coiinoU.  U.  A.  Fi.-^her,  .'^ackville,  N.B.;  j 

not  an  inflexible  piece  of  incchan- ;  good  accommodation  at  reasonable  A.  Lushy.  Amherst.  N.S.;  An.gus ' 

ism  fastened  on  the  back  of  the  !  prices  is  available  for  touring  par- 1  MfEcnn.  Bathurst.  N.I3. :  .1.  D.  Pal- 1 
German  Government.  It  must  be  re- !  ties.  Whether  the  tourist  prcfi'rs  1 ‘tier.  Uredr ricton,  N.B. ;  cx-officers,  ’ 
niembered  that  the  annuities  fixed  !  fh°  palatial  hotels  of  the  cities  and  ■  tncmbrrs  executive  coiincriil,  E.  W.  ^ 

by  tho  experts  committee  had  to  be  |  fanhionahle  summer  resorts  or  the  .  Simms,  S.aint  .lohn,  N.B.;  A.  D.  G<a- ' 

more  modest  hostelries  and  tourist  nong,  St.  Stnphen,  N.B.  j 

lodge.s,  or  desires  to  test  the  pleas-  '  1 

tires  of  tenting  on  tourist  camp  Saint  John  in  Favor  i 

Sites  he  will  find  facilities  to  meet 
his  need. 

'J'lip  number  of  gatherings  in  Gan- 
ada  tliis  year  will  make  for  increas¬ 
ed  motor  travel  in  all  parts.  In 


do  much  to  encourage  both  pros- 
peefor  and  capitalist.  tl  will  be 
I  sitrange,  if  by  the  end  of  summer, 
!  the  ancient,  clinging  fallacy  which 


I  THE  MEXICAN  LIGHT  &  POWER  COMPANY 

LIMITED 

!  ilnfnrprtrntfd  und^r  the  Lawi  of  the  nnmittion  of  Cnnnda) 

NOTIGE  1.=  HRRER\'feIStVU..\'  that  a  Meeting  of  the  hoMer.s  of  the 
£;.non.no0  .5  per  rent.  Second  Morlgngo  fiO-Year  Bonds  is.siied  and  outstand¬ 
ing  (in  this  Notice  lefened  to  as  "the  Issued  Ronil.s")  of  the  above-named 
Company,  secured  by  Trust  Deed  dated  the  lOlh  Oclober,  1911.  and  .Supple- 
mcnt.al  Trust  Deed  dated  the  3rd  August,  1021.  in  favoui-  of  National  'rrust 
('ompany.  Dimited,  of  Toronto,  Canada,  as  Tnesfee.  will  he  held  at  Winches¬ 
ter  IIou'sc,  Old  Broad  Street,  in  the  City  of  I.nndon,  I’lnglaMd,  on  Tuesday, 
the  21th  day  of  May.  1027,  at  12  o'clock  noon,  for  the  purpose  of  considering 
and.  if  thought  fit,  pass  as  Extraordinary  Uesolut Iona,  pur.suant  to  the  pro¬ 
visions  of  the  Second  Schedule  to  the  said  Trust  Deed,  as  modified  hy  the 
.Supplemental  Trust  Deed  herciiihefore  referred  to.  Kesolullons  to  the 
effect  following,  namely.: 

1.  Agreeing  to  accept  in  satisfaction  of  the  arrears  of  infere.st  accrued 
on  the  issued  Bonds  (amounting  to  £730,00(1)  £l,30.oon  cash  and  £1. 000,000 
further  Bonds  with  coupon  due  1st  .June,  1027.  and  subsequent  coupons 
attached,  balance  of  the  total  authorized  isaue  of  £3.000.000  Second 
Mortgage  BO- Year  Bonds  (in  these  Resolutions  called  "the  unissued 
Bonds"),  being  £7  lOs,  Od.  rash  and  £50  par  value  of  the  unissued  Bonds 
in  respert  of  the  arrears  of  Interest  (£37  10s.  Od.)  acerued  on  each  is.sued 
bond  of  £100. 

2.  Sanctf.ring  the  modifications,  alteration.s  or  compromises  of  the 
rights  of  the  Bi.gdhoider.s  against  the  Company  or  Its  property  and  all 
modifiration.s  of  the  provisions  of  the  existing  Trust  Deeds  involved  in 
the  said  agreement  for  satisfaction  of  the  arrears  of  interest  on  the 
issued  Bond.s  or  to  be  effected  by  the  Supplemental  Trust  Deed  below 
referred  to. 

3.  Approving  a  draft  Supplemental  Trust  Deed  which  has  been  pre. 
pared  for  carrying  the  foregoing  proposals  into  effect  and  which  will 
he  submitted  to  the  Meeting  and  authorizing  the  National  Trust  Com¬ 
pany.  Limited,  as  Trustee  of  the  Trust  lieeds  securing  th*  Bonda  to 
concur  with  the  Company  in  executing  a  Supplemental  Trust  Deed  In 
the  terms  of  the  said  draff  or  in  any  other  foim  approved  by  the  Com¬ 
mittee  tor  the  protection  of  the  Bondholders  constituted  by  the  Supple¬ 
mental  Trust  Deed  of  the  3rd  August,  1321. 

This  Notice  is  given  pursuant  to  the  provisions  of  the  said  Trust  Deed 
as  modified  hy  the  Supplemental  Trust  Deed  hereinbefore  referred  to  and 
the  Regulations  made  by  the  Trustee  thereunder  to  the  intent  that  the 
Resolutions  duly  passed  at  the  said  Meeting  may  he  binding  upon  all  the 
holders  of  "the  issued  Bonds"  whether  present  or  not  present  at  the  Meeting. 

A  Report  by  the  Committee  and  the  Board  of  the  Company  can  he  ob¬ 
tained  in  England  at  the  Canadian  A-  General  Finance  Company.  Limited. 
I.,ondon  Agents  of  the  Company,  3  I.ondon  Wall  Building,  London,  EC,:  The 
Rank  of  Scotland.  33  Bishopsgate.  London,  E.C..  and  the  Canadian  Bank  of 
Commerce,  2  Lombard  Street,  London,  E.C..  and  in  Belgium  at  Messieurs 
Henri  Wauter.s  et  Cie..  26  Boulevard  Hischoffsheim.  Brus.sels.  and  in  Canada 
at  the  office  of  the  Company.  357  Bay  .Street,  Toronto. 

A  copy  of  the  draft  Supplemental  Trust  Deed  referred  to  above  can  be 
Inspected  by  any  Bondholders  during  u.sual  business  hours  prior  to  the  date 
Dxed  by  for  the  Meeting  at  the  addresses  above  mentioned. 


357  Bay  Street,  Toronto,  Canada. 
3rd  May,  1327.  * 


By  Order  of  the  Board, 

R.  H.  MERRY, 

Secretary. 


Test  Audit  Shows  City 

Finances  in  Good  Shape  di.'icrrditf 

t'hi.r, •031117.  the  two  chief  being  the 

Daw's’Mall  bSii"’"?%a'l'rdue' iW  f.'.cV  t  ha  t^a  pro  a 

..K,„  .holand  abroad  that  O'H’  mnin  lii?bwajie  b„sines.s  is  done  with  the  Uniu-u|c.  ^ ^  j  .;heim,"Rrussels^^^  anv  pcr.son  named  by  the  Depositor  will  he  entitled 

arc  not  surpassed  b\  anv  on  the  states  and.  a  resohitton  wa.s  pass-’d  made  the  test  audit  at  Guy  Hall  in  ;  bulletin  adds:  "New  Brunswick  has  Uo  attend  the  Meeting  in  respect  thereof  provided  that  advice  by  letter  or 


Holders  of  Bonds  to  Bearer  desiring  to  vote  at  the  Xteeting  must  either 
produce  their  bonds  at  the  Meeting  or  deposit  their  Bonds  with  any  recog¬ 
nized  Bank  or  Trust  Company,  who  will  issue  a  Voting  Certificate  in  re¬ 
spect  thereof,  which  cerllficate  on  presentation  thereof  at  the  fleeting  will 
entitle  the  holder  thereof  to  attend  and  vole  at  the  Meeting  In  respect  of 
the  Bond.s  so  deposited.  Registered  holders  of  Bonds  may  attend  th* 
New  Brunswick's  mineral  I  Meeting  personally  without  production  of  their  Bonds,  but  if  they  desire  to 
I  imnortance  Ic  not  fimllv  renudintiH  ^  attend  by  proxy  they  must  deposit  their  Bonds  and  obtain  a  Voting  Cerfl- 
I  importai  re,  is  nnt  tlnally  repudiated  m  the  manner  above  mentioned.  For  the  convenience  of  Canadian 

•  I  by  splendid  facts."  and  Belgian  Bondholder.s  the  Voting  Certificates  duly  signed  may  be  depos- 

Btating  that  in  mining  It  is  the  1  ited  with  National  Trust  Company.  Limited,  18  King  .'Ureet  East,  Toronto, 
ser  nGnorot.-  fb,t  realK-  conn!  tL  I  Canada.  Or  with  Messieurs  Henri  Wauters  et  Cie..  26  Boulevard  Bischqff- 


accordance  with  tht'  rccommcnda-  ;  a  wealth  of  such  lust  waiting  to  be  cable  of  the  deposit  of  such  certificates  and  of  the  nam*.  of  the  per.son  en- 


foimd  and  developed.” 


exhaustive  audit  has  been  carried  on. 
it  bein.g  a  test  audit  of  the  General 
and  As&*essment  Revenues  and  Gen¬ 
eral  Expenditures  of  the  City  of  Saint 
.lohn  durin.g  the  twelve  months  end¬ 
ing  December  31st  1326.  Gertaln 
changes  in  tho  accounting,  system 
were  recommendeiL 


titled  to  attend  in  respect  thereof  has  been  received  hy  the  Chairman  of 
the  Meeting  prior  to  the  Meeting  or  any  adjournment  thereof. 

Holders  of  Bonds  unable  to  attend  the  Meeting  in  person  are  invited  to 
send  their  'Voting  Certificates  to  the  Committee  for  the  .sJecond  Mortgage 
Bondholders  appointed  by  the  Supplemental  Deed  of  the  3rd  August.  1321, 
e/o  Canadian  &  General  Finance  Go.,  Limited,  at  3  Lendon  Wall  Ruilding.s. 
I.ondon.  l-l.G.  2.  ns  early  as  possible.  Voting  Certificates  .so  sent  to  tho 
Committee  will  be  used  hy  them  In  fav'our  of  the  Resolutions  to  be  submit¬ 
ted  to  the  Meeting  as  above  mentioned,  or  any  amendments  thereof  which 
they  may  approve,  unless  otherwise  exprc.ssly  directed 

Forms  for  the  deposit  of  Bon^s  and  of  Voting  Certificates  may  be  ob¬ 
tained  from  any  of  the  Banks  or  Companies  above  mentioned. 


The  Officers  Elected. 

Officers  were  elected  as  follows; — ; 


Germany,  has  been  settled  equably 
and  finally.” 

Mr.  Sterrott,  speaking  from  his 


,  I 


Arthur  Boiitilier.  Halifax.  N.S.;  Bru¬ 
ce  Stewart.  Charlottetown.  P.E.I.:  L. 
W.  Simms.  Saint  .lohn.  N.B.;  Angus 
.'IcLcan.  Bathurst.  .N.B.;  .1.  W.  Brank- , 
ley,  Newcastle.  N.B.;  N.  A.  Hes'Icr. 

;  Sarkville.  N.B.;  G.  K.  Palmer.  Frede- i 
rifton.  N.B.;  R.  .T.  R.  Nelson,  Halif.ix.l 

IN.S.;  W.  F.  Knoll.  Saint  .Tohn.  N.B.;  ^ 
f x-offirer.s,  ,1.  L.  MacDonald,  Monc- 


deterniined  at  a  time  when  finan 
rial  and  economic  conditions  in  Eu¬ 
rope.  and  particularly  in  Germany, 
were  much  liefogged. 

Situutiiia  Calls  lor  J’atieiice. 

"Tho  committee  had  to  make  it.s 
foroca.sts  under  these  difficult  con¬ 
ditions  and  to  make  these  forecast.s 


cf  Harbor  Commission 


for  a  period  of  several  years.  With- 1  the  sixtieth  an- 

oiit  yielding  in  our  admiration  of 


St.  .tohn  lliirniu  The  l''iiinn«'inl 

Saint  .Toiin.  --  Saint  .lohn  on  the 
3rd  instant  oted  almost  unanim- 


what  they  accomplished,  it  would  : 
not  be  surprising  if  it  should  bo  - 
found  experimentally  that  some  de- ; 
gree  of  error  crept  into  their  fore¬ 
casts.  They  recognized  that  possi- 


niversary  of  Confederation  will  lie '  fmsly  for  tiarbor  ro.mmission  along; 
marked  hy  fitting  celebrations  and  the  lines  of  the  bill  passed  hy  the 

to  these  and  to  a  number  of  inipor-  I'edcral  Government  and  a  formal 

tant  conventions  such  as  the  World’.s  |  re-solutinn  authorizing  the  transfer 
Poultry  Congress  in  Ottawa  there '  of  the  hartior  from  the  city  to  the 
will  lie  a  personally  conducted  auto-'  King  in  accordance  with  the  terms 
hilitv  themselves  and  like  wise  uie'n  i  ffom  other  provinces  !  of  the  act  has,  as  a  result,  hern 

they  t.)(^rmu-c  to  guard  f'""'  'h-  International  bound- 1  passed  by  the  city  council.  The 

happv  results  in  such  an  event"  ! '*''•'■•  connection  with  the  Poiil- ;  vote  wa.s  706  for  and  101  against 

Mr'  Sterrett  concluded  as  collows-  '^'ongress  there  will  Ite  ten  such!  and.  having  in  view  the  general  fact  1 
"Events  are  moving  The  will  to  .starting  at  different  points! 'bat  plehisejfes  do  not  call  out  very 

agree  j  -,  -rowin”  and  it  j-  not  un- ' ^'^phen.  New  j  heavy  votes.  Ihe  total  recorded  i.s  ' 

reasonable  to  hope  that  it  will  not  j Nova  Scotia,  - ''onsidered  very  .satisfactory.  The 

he  long  until  the  finai  and  compre- I ^ast  to  Saiilt  Sic.  Marie,  ip  |  appointment  of  comniTs.sioners  is; 
hensive  argument  fore, seen  by  the  |  I’l'afrie  Provinee.s  |  now  in  order  but  no  announcement ; 

exports  committee  will  heeorrie  a  ;  ”od  Briti.sh  Columbia  man.v  gather- |  has  as  yet  been  made 
rcalitv.  The  qiie.stion.s  vet  to  be  '  will  be  attended  b.v  motorists, 

settled  are  delirate  and  of  a  nature  ! the  opening  of  scepie  bigh- 
ea.slJv  provocative  of  quarrel.s,  but  through  national  parks 

the  problems  ean  be  .settled  in  a  '  the  eompleiitin  nf  eonnreting 

friendly  way  if  approached  in  the  '  Mountain:^  and  !  city  is  working  out 

right  spirit.  The  pituation  at  present  7"  Paeifm  f  oa.st  will  mean  that 
calls  for  patience  and  an  effort  to  ^ea  to  .sea  there  will  not  be  ,g 

under.stand.  In  particular  there  ■  *  anada  that  will  not  wlt- 

Bhould  be  everywhere  a  restraint  •  ^''^^-t^r  motor  tourist  activity 

uipoa  criticism.”  ,  ‘>'^forp. 

Payments  to  I'reditors. 

Germany  has  to  date,  lived  up  to 
all  of  her  payment  obligations  un¬ 
der  the  Dawes  Plan.  In  the  year 
1921-25,  she  paid  her  creditors  1,- 
OO'J, 000. 00(1  gold  marks;  in  1923-26, 

1,220,000,000  gold  marks; 

27,  1.500,000,0(00  gold  marks;  and  in  ! 


The  league-long  furrows  of  Saskatchewan  create  millions 
of  dollars  of  new  wealth  every  year  and  her  golden  grams 
are  part  of  Canada’s  currency  the  world  over.  Although 
young  as  province,  the  records  of  last  year’s  crops  are 
eloquent  of  industry  and  prosperity.  The  grain  crops  in  1926.. 
are  estimated  at: — 


Buying  Power  of  DoUar 

Is  Rising  in  The  States 


In  Helif.sx,  where  the  situation  as 
regards  ownership  of  harbor  pro-' 
perty  is  .'omewhnt  different,  com¬ 
mission  has  not  yet  gone  into  effect.  ^ 
its  own  I 

problems  in  its  own  way. 

Smaller  Canal  Traffic 

Was  Recorded  Last  Year 


Ottawa.  “Navigation  was  late  in 
opening  in  1926,  being  over  three 
weeks  later  than  in  1925  at  the 
- -  j  Sault  Ste.  Marie  Canals,  over  two 

New  York. —An  increase  of  slight- IVelland  canal. 
in“7n2r:i :  i.'-  more  than  If  7  in  average  weekly  I 

gs  of  workers  emnloved  in  I St-  ^tmence  canals.  Bad 
weather  set  in  early  in  December 

mu  icpaiuuuii  year  ijuw  cuirciii.  y-"-- . . ^  u  oi ol  nuo  .  g s^ijinnins  v^-ps  greatlv  reduced 

1927-2S,  there  is  every  indication  I'(‘hruary  was  accompanied  by  a  Li  vessel  nassa"cs  -it  the  S-Vilt 
she  will  account  fully  for  the  n.-quir- 1  drop  ot  about  2'/,  in  the  cost  of  living,  |  -xigi-ip  inri,-V  riiuniierinL»  nniv  ais 
ed  payment  of  1,750, 000, OCKt  gold  .  acoording  to  articles  in  the  current 
marks.  i  i.ssue  of  the  Conference  Board  Bulle- 

But  'there  is  fair  unanimity  of  tin.  officia.l  organ  of  the  National  In- 
opinlon,  both  in  Germany  itself  and  j  du.s.trial  Conference  Board, 
among  her  creditors,  that  when  she  Attributing  tlie  increase  in  earn- 
Is  caJlcMl  upon  in  the  first  socalled  !  ing.s  to  "a  significant  rise  in  employ- 
"standard  year.”  1928-29,  to  account  j  merit  and  plant  a'Ctivity”,  the  Bulletin 
annually  for  a.n  indefinite  number  of  declared  that  returns  from  the  chief 
yeaas  for  the  sum  of  2,500,000,000  j  manufacturing  industries  for  Feb- 
gold  mark.s,  Germany  will  face  al-  j  ruary  showed  “a  high  level  of  Indns- 
gst  insurmountable  economic  dlf-  |  trial  activity  and  a  restoration  of  i  Weiland  canal  were  much  the  same 
She  will  have  to  raise  j  basinesa  confidence”.  I  as  on  the  St.  Lawrence  canals,  ex- 


Ste.  Marie  1ocl:s  nuruhering  only  318  | 
for  December,  1926,  as  a.gainst  49(J  j 
for  December,  1925.  Despite  theqe ; 
handicaps  the  traffic  through  the  i 
St.  Lawrence  canals  was  only  1.3! 
per  cent,  less  than  the  record  made  i 
in  1925,  and  on  the  Welland  canal  ' 
only  7.5  per  cent  less.  | 

The  traffic  on  the  St.  Lawrence  i 
canal  was  affected  by  the  small  oat ' 
ciop.  The  changes  in  traffic  on  the  j 


Wheat  . 
Oats  .  . 
Barley  . 
Rye  .  , 

Flax  .  . 


The  total  area  of  the  province  is 
155,764,100  acres,  yet  the  ttraiti 
crops  were  produced  on  19,128,769 
acres  only. 

The  dairy  industry  in  Saskatche¬ 
wan  is  developing  rapidly. 

Last  year  the  total  production  of 
creamery  butter  amounted  to 
16,6.32,765  lbs.,  an  increase  of  4  per 
cent  over  the  1928  production.  This 
is  indicative  ofthe  growth  of  diver¬ 
sified  farming  in  the  province. 

In  19 1 1  the  population  of  Saskat¬ 
chewan  was  492,438.  On  June  ist, 
1926,  it  was  821,042.  Yet  the  mil¬ 
lions  of  fertile  acres  within  the 
boundaries  of  the  jirovince  offer 
work  and  wealth  for  many  times 


7  7  7  .  218,64.3,000  bushels 
....  110,726,000  “ 

....  21,896,000  “ 

....  S..196,000  o 

....  3,706,000  ‘1 

360,367,000  o 

that  number.  The  congested  con¬ 
dition  of  the  older  countries  and 
the  growing  food  demands  of  the 
woricl  give  this  available  land  a 
special  significance. 

While  Saskatchewan  is  primarily 
an  agricultural  and  dairy  province, 
encouraging  developments  in  con¬ 
nection  with  other  natural  resources 
and  coal,  clay  and  non-metallic 
mineral  industries  are  taking  place 
every  year. 

Much  activity  is  being  shown  in 
testing  and  boring  for  oil  and  gas 
and  it  may  be  that,  under  the 
ground,  hidden  wealth,  which  will 
rival  the  grain,  is  waiting  exploit¬ 
ation. 


Information 

This  announcement  appears  in 
the  Press  throughout  Canada  this 
month.  An  outline  of  Ontario's 
contribution  to  the  national 
wealth  find  resources  will  be  pub¬ 
lished  during  June. 

1867  »  CANADA  '  1927 


The  Northern  Electric  Company  continues  to  contribute  to  this 
growth  by  developing  and  supplying  much  of  the  electrical  equip¬ 
ment  which  binds  the  provinces  together  industrially  and  scxiialiy. 

North(^m  EtecMe 

COMPANY  LIMITED 

Ecjuipment for  the  transmission  of  Sound- and  Power 
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Made*in-C«nada  Cottin 
Fabrics,  the  fquil  r,f  the 
best  produced  anywhere 
in  the  world. 


Wdbasso  Cbiions 

are  Canadas  best 

Lawns,  Nainsooks,  Cambrics,  Long- 
cloths,  Broadcloth  Shirtings,  Pillows, 
Cottons,  etc;  fine  coloured  cottons. 
Corset  Fabrics,  Yarns,  etc;  Wabasso 
Silks,  a  combination  of  Finest  Combed 
Yarns  and  Celancse. 


FINANCIAL  ACTIVITIES  IN  WESTERN  CANADA 


I  I  spawninK  sorkoyr.  Availablp  vor- 1 

I  lllllll  Fn||r||N  lords  for  over  100  yrars  show  that 

M.  ox-' 

MnifA1ir|U  F)17  I  rrptionally  lar^p  runs.  In  1013  a| 

Jjj  I  I  hfp  run  opnirrcd  hut  nwins  to  ai 

jiork  slido  in  HpH'.s  Gate  ranyoii 
''’pry  few  of  the  sainiou  rearlipd  the; 
Ai/Ixiljlllj  \/||j  spawning  srotinds.  Not  withstand  ns:  I 
'  the  fact  that  the  dehris  from  the 
_  r-  I  slide  was  remove^l  a.s  soon  ns  pos- 
INet  Larnings  of  $535,496  For^sihle  the  danmse  was  evident  in  the 


SOUND  METHODS 
BRING  CAPITAL 
ALBERTA  FIELD 


THE  WABASSO  COTTON  COMPANY,  LIMITED 

THREE  RIVERS,  QUE. 


LAKE  OF  THE  WOODS  MILLING  CO.,  Limited 

^Makers  of  FIVE  ROSES  FLOUR 

MILI.S  AT 

Montreal,  Brantford,  Keewatin,  Portage  la  Prairie,  Medicine  Hat 

DAILY  CAPACITY  20,000  BARRELS 

President  and  Manatini  Director  Vice-President  and  Genera!  Manager 

KBANK  S  MKIGIIKN,  G.M.G.  WM.  W.  HUTCHISON 

Directors 

n.  M.  BAM.ANTA'NK,  TANUBKOK  BIENVE.NU  N.  .1.  BBEEN 

HON.  SIB  I.OMER  COlUN.  GEO.  V.  HASTINGS 

WALTER  AIOLSON  B.  W.  REKORII  ABNER  KINGMAN  .1.  K.  L.  BOSS 
Secretary  Treasurer  Asst.  Treasurer 

M.  D.  HUTGHISON  T.  K.  MeNAI.LY  A.  G.  McMILLAN 


DOMINION  BRIDGE  CO. 

LIMITED 

Montreal,  P.Q. 

ENGINEERS,  MANUFACTURERS  AND 
ERECTORS  OF  STEEL  STRUCTURES 

HEAD  OFFICE  AND  WORKS:  iIrANCH  OFFICE  AKD  WORKS  I 
L'iChine  Locks,  P.Q.  Toronto,  Ottawa^ 

F.  0.  Address,  Montreal,  P.Q.  and  Winnipeg. 

Sales  Offices:  Montreal,  Ottawa,  Toronto,  Winnipeg,  Regina, 
Edmonton,  Tanconver. 


TRUSTEES  FOR  ALL  INTERESTS 

Wright 

Flexible  Axle  Automobile 

AUTOMOBILE  ROW 

798  ST.  CATHERINE  STREET  WEST 


I  Last  Year — Output  of  l><u  renne.«s  of  these  I'tppor  Krasei-  Contrast  to  That  in  U.  S.  I 
I  205,421  Barrels  |  .sttcceedin^  -pyple” !  ! 

_  ^  ."ixleen  years  the  rnn.s  re-!  - - 

ANOTHER  DIVIDEND  'm.nnul  small  and  it  was  until  art!-!  SEES  BIG  FUTURE 

- -  ‘  flcial  plantine  had  been  resorted  to  ,  _ _ 

Small  Production  From  Other  any  appreriable  improvement  |  cnienry  nurrau  The  Finnnrlal  Times. 

Rnvalhn  W»ll.  In  Tiivnow  Val  noticed  in  the  situation.  Be-  Calsary.  —  Conservation  efforts 

iNoyaiuc  vvens  in  turner  vai-i,,y,„.p  sockeye  were  gettinR  above  heini?  made  hy  the  Dominion  Gov- 
I«y — Good  Progress  on  Pro-|  Hell’s  Gate  ranyon,  the  hatchery  at  ernment  department  and  the  Can- 
I  perties  of  Company  ^  sttiart  lake  was  closed  for  a  num-  adian  oil  operators  and  the  evident 

_  j  her  of  years.  In  1!120  it  was  re- ,  desire  on  the  part  of  officials  toin- 

rniBnrr  Barcmi  The  Kinnnrini  Time*. '  fttpcrlmental  distil-  vestitrate  anythinR  douhtful  in  the 

ralpary.  Alherta.-Hon.  R.  R.  Ren- 1  I’," n  c 
!  ,  ,1.  ^  year.  At  the  end  of  the ;  by  Thomas  F'.  Ward.  F.R.G.S.,  presi- 

,  nett,  K.(  .Ml.,  president  of  the  |  four-year  cycle  one  of  the  best  runs ,  dent  of  the  Oilfield  Equipment  Co., 

!  Royallte  Oil  Company,  reported  at  in  years  was  reported.  |  Inc.,  of  New  York,  as  the  best  si.en 

the  annual  meeting  jusi  held,  that!  _i"'st  year  the  big  shipment  of  |  of  a  big  future  for  Alberta  oil  fields, 

the  net  profits  for  the  past  yearj  sockeye  eggs  was  made  ^  “These  factors,  along  with  the 

were  .$535,496,  and  the  dirertors'  rc- I  "PPer  waters  of  the  l-’i aser  |  same  development  now  taking  place! 

port,  which  was  adopted,  contained  | confidently  hoped  that  a  '  are  the  things  that  arc  drawing  the! 
a  recommendation  that  Dividend  Xo. ;  f’nnlinuation  of  these  methods  will  |  eyes  of  the  big  oil  interest-s  to  A1-; 
3.  consisting  of  40  cents  a  share  l,p  | ''e-'oilt  in  firmly  re-establishing  the  ,  berta  fields,”  .Mr.  Ward  said  here.  ‘ 

paid  to  shareholders  recorded  on  the  ' '  hper  Fraser  as  a  great  sockeye  |  "Since  my  visit  here  two  years  | 


perties  of  Company 

rnlcnry  Barcnii  The  KInnnrInI  Time*,  j 

Calgary,  Alberta. — Hon.  R.  R.  Ren- 1 


Conservative  Development  in 
Contrast  to  That  in  U.  S. 
Fields 


SEES  BIG  FUTURE 


MORTGAGE  LOANS 

fund*  aTallabIc  for  I.oans  on  top  >eriirl()r  nn 
Improved  Farm  l.aiirti. 

OSLER,  HAMMOND  &  NANTON 

’  LIMITED 

WINNIPKG 

nF.PRRSENTINO: 

Law  Union  and  Rock  Inituranea  Co.  LImItod  A  Nanlon  TruM  Co. 

North  of  Scotland  Canadian  Mortgagn  Co.  Limitel _ Tho  Dominion  and  Gonoral  TruM  Llmftad 


Lougheed  &  Taylor,  Limited 

Calgary,  Canada 

Bond,  Insurance,  Estates, 

Farm  Lands,  Appraisals 

We  arc  well  informed  on  the  oil  situation. 


Alberta  Oil  Development 
Government,  Municipal  and  Corporation  Bonds 

O.  C.  ARNOTT  COMPANY,  LIMITED 

ROYAU  BANK  CHAMBERS 

Css.l8ra.r-y  ...  Alber^ta 


DESPITE  LATENESS 
OF  SEEDING  CROP 
INDICATIONS  GOOD! 


BUSINESS  STILL  SLOW 


MONTREAL,  QUE. 


uptown  1366-1367 


AUSTRALIA-NEW  ZEALAND 

FROM  MONTREAL 

S.S.  “IKALA”  MAY  21st 

direct  for 

AUCKLAND,  WELLINGTON,  LYTTLETON,  DUNEDIN, 
MELBOURNE,  SYDNEY. 

S.S.  “MANCHESTER  MERCHANT"  JUNE  ISth 

direct  for 

BRISBANE,  SYDNEY,  MELBOURNE,  ADELAIDE 

For  freight  rates  and  all  other  particulars  apply  to 

The  New  Zealand  Shipping  Co.  Limited 

213  Board  of  Trade  Building,  Montreal 


Woods  Manufacturing 
Company,  Limited 

Jvie  and  Cotton  Bags,  Hessian,  etc. 
MONTREAL  -  TORONTO  -  WINNIPEG 

Tents,  Tarpaulins,  Canvas  goods.  Flags, 
Workingmen’s  Clothing,  etc. 

OTTAWA 

Ducks  and  Cotton  Fahrics,etc. 

EMPIRE  COTTON  MILLS,  LTD. 

WELLANP 


The  ELIAS  ROGERS  CO.  Ltd. 

ALFRED  ROGERS.  President 


hooks  by  May  15.  j  spawning  area.  jago  I  have  endeavored  to  inter- j 

This  is  tlic  companv  which  own ;  i  j  f’st  operators  in  this  field.  The  evi- 1 

Rovalito  No.  4  well  in  the  Turner  i  ni7CDITl?  I  k  TCMFCP  dence  at  that  time  that  operations 
Valley  field  and  its  stock  is  prinei- !  Ilr  I  I  K  .[.fl  I  |  promhsed  to  be  carried  out  In  a 

pallv  held  bv  the  Imperial  Oil  or  its  uia  a  utiub/wr  ,  more  practical  and  systematic  man- 1 

officials.  This  well  has  been  aver- 1  AP  CmillUfr'  FDAD  out— a  contrast  i 

aging  60n  barrels  of  high  grade.  Ilf  □|*f|l|ll|]  I^KIIr  '  to  the  methods  of  the  boom  of  l!il3 
naphtha  and  21,000,000  cubic  feet  of  The  impression  I  got  in! 

natural  gas  daily.  lAinir*  A  TIAMC  TAAn  i  justified  and  I  am. 

The  statement  showed  that  the  I  IIIJliJ  llUUII  P'^ased  to  sec  the  operators  work- 

_  company  had  received  in  revenue  ;  '"S  together  and  with  the  govern- ; 

_  j  more  than  $1,200,000  during  the  year,  .  _  "TTZ  .  ^  ment  departments.”  j 

:  made  up  as  follows:  from  gas  $307,-  Moisture  Conditions  in  Alberta  Mr.  Ward  is  particularly  im-j 
,  776.  from  naphtha  $898,381.  Offset  Delay  in  j  pressed  w’ith  the  staff  w-hich  Chas.  | 

j  The  company  had  expended  $328,-  *'■  supervisory  engineer,  has ' 

I  475.20  under  contract  with  the  Dal-  reason  ,  surrounded  himself.  He  believes  i 

i  housle  Oil  Co.  up  to- the  end  of  1926.  miciKic-cc  c-ni  i  ci  rwxi  the  work  done  by  this  staff  is 

I  The  production  of  naphtha  from  BUSINESS  STILL  SLOW  having  the  effect  of  making  outside 

I  Royallte  No.  4  in  Turner  Valley  was  -  .  Interests  seriously  consider  sub- 

!  205,421  barrels  for  the  year.  Cnigary  Boreau  The  Financini  Time*.  I  stantial  investments  here, 

i  nhioinii.^  Calgary,  —  Notwithstanding  ad- 1  I  onfidence  In  Future. 

Obtaining  Favorable  Prices.  weather  conditions  recently.  I  Speaking  of  conservation,  Mr. 

I  The  fortunate  position  of  the  com-  considerable  seeding  has  been  done  I  ^’ard  mentioned  some  California 
I  pany  in  receiving  Its  present  price  the  southern  and°eastern  poitions  fields  as  an  opposite  example.  On 
I  of  11.28  cents  for  its  naphtha  pro-  of  Alberta.  Estimates  vary  as  toitP®  Alamito  section  of  Seal  Beach. 

I  dirct  was  emphasized  by  A.  M.  Me-  the  actual  amount  of  work  done,  j  i^e  said,  more  than  100  derricks  are 
j  Queen,  vice-president  of  the  Imperial  the  United  Grain  Growers.  Ltd., '  Erected,  in  some  places  six  derrick  -. 

I  Oil  Co.,  and  chairman  of  the  Royal-  placing  this  at  30  per  cent,  for  the  .  i®ss  than  one  acre  of  ground. 

I  ite  Board,  who  was  present  at  the  whole  of  the  province.  Reports  re- '  spite  of  the  low  price  of  gaso- 

1  meeting.  ceived  by  the  Canadian  Pacific  show  j  like  best  grade  sells  for  12t4 

I  Mr.  McQueen  compared  the  price  that  in  some  instances  in  the  south  I  cents,  including  2  cents  tax,  in  Los 
i  of  11.28  cents  here  w-lth  iVx  cents  country  quite  70  to  90  per  cent,  has  Angeles  retail),  despite  the  fact  that 
I  that  is  being  paid  for  naphtha  In  been  completed,  the  average  being  ^focage  is  pretty  well  filled  and 
!  Oklahoma.  something  like  50  per  cent.  Prac-  i  crude  is  sliut  in  in  many  fields. 

!  F'rom  this  he  went  on  to  dwell  on  tically  the  same  applies  to  the  east.  |  drilling  goes  ahead  on  these  "town 
;  conditions  In  the  oil  markets  of  the  in  the  north,  however,  on  account  ’  secUons.  The  operators  will 

I  world.  Producers  in  some  places,  of  the  great  moisture  there,  veryl^'.^^'f  difficulty  in  disposing  of  their 

j  he  stated,  had  been  placed  in  a  pre-  nttle  seeding  has  so  far  been  done.  reasonable  price. 

;  I  carious  position  owing  to  over-pro-  Although  the  season  is  at  least  a  i  .  spite  of  tiie  over-produc- 

;  duction  in  United  States  and  South  fortnight  later  than  last  year,  those  there  is  no  lack  of  confidence  in 
I  America.  intimately  connected  with  farming  industry,  both  of  the  Unlt- 

I  Sonje  60  shareholders  attended  the  state  that  there  is  no  cause  for  States  and  foreign  fields,”  con- 
I  meeting.  It  was  stated  during  the  alarm  and  that  with  the  splendid  ^'^-rd. 

{  course  of  the  meeting  that  there  are  moisture  now  in  the  ground  that  the  i  ^  ®  strategical  position  of  the 
more  than  800  shareholders  in  the  seed  will  germinate  quickly  once  it  Pr^ucing  sections  of  Alberta  is  not 
company.  The  Imperial  Oil  Co.  and  is  sown.  As  a  matter  of  fact,  re- j  sight  of  by  Important 

W.  S.  Herron  owu  88  per  cent,  of  the  ports  coming  in  from  points  in  the  ■  j  ^  American,  companies," 

shares  of  the  company  it  was  stated  south  state  that  early  sown  wheat  he  added. 

during  the  meeting.  is  now  well  above  ground  and  com- ; bis  way  back  to 

The  old  board  was  re-elected.  It  lug  along  at  a  most  rapid  rate.  |  York  from  California  and  will 
I  consists  of  Hon.  R.  B.  Bennett,  pre-  Optimistic  on  Results.  .visa  the  Alberta  fields.  He  has  a 

I  sident;  A.  M.  McQueen,  chairman  of  There  is  every  appearance  at  the  Particular  interest  In  Turner  Val- 
the  board;  T.  Draper,  general  man-  present  time  that  1927  will  have  an  '  ■  u  ^°hipany  that  sup- 

I  ager;  Clarence  Moore,  A.  E.  Cross,  abundance  of  moisture  and  old-tim-  P*'®®  the  Smith  separators  now  be- 
!  and  William  Pearce.  ers  here  are  predicting  an  excellent  P''°^hcing  wells  m  that 

iTniG  crop.  Should  the  wet  weather  con- , 

I  rogress  un  uiner  »» eiis  however,  for  a  very  much  '  - : - 

The  sixth  annual  report  of  the  longer  period  the  prediction  of  Geo.  Building  Operabons 

directors  was  as  follows:  Mclvor,  western  sales  manager  of  Brisk  in  Calgary 

"The  operations  of  the  company  tbe  Alberta  Wheat  Pool,  is  that  _ 

during  the  year  were  satisfactory,  there  will  be  a  larger  acreage  of  caigary  Bureau  The  Financial  Time*. 

The  revenue  from  th^e  sale  or  gas  coarse  grains  sown  than  was  anticl-|  Calgary.— Passing  the  half  million 

amounted  to  $307,776,  and  from  pated.  The  probabilities  are.  how-  dollar  mark  by  more  than  $100,000, 

naphtha  to  $898,381.  After  pay-  ever,  that  -warm,  sunny  weather  will !  building  construction  in  Calgary  so 

,  I  ment  of  all  operating  and  other  ex-  make  its  appearance  shortly,  and  if'  far  this  year  exceeded  last  year’s  j 

.  penses  and  providing  for  deprecia-  it  is  forecast  that  quite  as  large !  total  the  corresponding  period  by  i 

1 1  tion,  depletion  and  Dominion  and  an  acreage  of  wheat  will  he  sown :  more  than  $2h0,000.  The  actual  to!' 

I  provincial  taxes,  th?  net  profits  for  as  was  the  case  last  year.  |  the  end  of  April  this  year  was  $617,-  ! 

I  the  year  amounted  to  $535,496.  Ample  labor  is  available  owing  to :  326. 

j  "During  the  year  dividend  number  the  large  inflow  of  immigrants,  and  I  I'his  outstanding  record  is  re- 
1  two  of  25  cents  per  share  was  paid,  no  shortage  Is  reported  at  any  vealed  by  the  report  Issued  by  the 
I  amounting  to  $100,000.  point.  :  city  building  department.  April 

“Your  company,  up  to  December  in  the  southern  part  of  the  pro-  was  the  record  month  for  the  year 
I  31.  1926,  had  expended  under  its  vince,  most  of  the  wheat  seeding  is  1  to  date,  the  feature  being  the  large  I 

I  contract  with  Dalhousie  Oil  Co.,  Lim-  done  but  farther  north,  this  work  ,  numl)er  of  new  houses  constructed  ,  ! 

I  ited.  $328,475.  will  last  another  two  weeks.  in  the  city.  i  i 

I  “Your  directors  have  authorized  One  of  the  immediate  effects  of  April’s  outlay  for  building  exceed-  ! 
{  the  payment  of  dividend  number  the  bad  roads  has  been  to  tie  up  ed  a  quarter  of  a  miiion  dollars,  the 
1  threef  of  40  cents  per  share,  amount-  trade  with  the  country  and  to  delay  amount  being  $292,192.  or  more 
I  Ing  to  $160,000.  payable  on  the  first  building,  for  which  a  big  program  than  double  the  total  for  last  year,  i 
day  of  June  next  to  shareholders  of  has  been  marked  out.  Fine  wea- ;  when  the  amount  was  $131,966.  Last  I 

record  as  such  on  the  books  of  the  ther  will  bring  about  a  radical '  month  151  permits  were  issued  i  I 

company  on  the  15th  day  of  May.  change.  against  95  in  April.  1926.  !| 

I  1927.  The  transfer  books  will  'oe  Along  with  duller  business,  col- 1  I.iast  month  permits  were  issued:, 
I  closed  between  the  15th  day  of  May  lections  are  slow.  for  the  construction  of  48  new  ' 

!  and  the  2nd  day  of  June,  1927.  - — - houses,  the  cost  being  $220,550.  In  ] 

"Wells  numbers  1,  2  and  3  of  your  Mlin^FT  |U  AMTADIA  ..April.  1926,  permits  were  issued  for' 

I  company  are  producing  small  quan-  ITlilllnljl  IH  UIvlnKlU  -2  houses,  costing  $89,000. 

I  titles  of  crude  naphtha,  and  with  the  TAD  AIDCDTA  FAil  - 

.1  production  for  the  year  amounted  to  ALdlKIA  tUAL  Pool  Elevators  Are  , 

,  I  205,421  barrels.  Well  number  5  was  n  r"  ' 


55% 

Interest 

Return 


IMEST  YOUR  SAVLWGS 

ma  5}.%  DEBENTURE  of 

The  Great  West  Per manent  Loan 
Company 

SECURITI 

Pnfd-np  Capital  . $2,112,57S,.S1 

Reserves  .  1,100,000,00 

Assets .  64142,S69.6* 

HEAD  OFFICE,  WINNIPEG 
BRANCHES:  Toronto,  Regina,  Calgary,  Edmon¬ 
ton,  Yancoiivor,  Victoria;  Edlnhiirgh,  Scotland. 


VAISCOXJVER 

We  undertake  the  investment  of  funds  on 
mortgage  and  the  management  of  properties. 

We  buy  B.C.  Municipal  Bonds  at  all  times. 

CANADIAN  FINANCIERS  TRUST  COY. 

839  Hastings  Street  West  -  VANCOUVER 

Established  over  ZO  years 


SASKATOON 

A.  L.  KOYL  &  COMPANY 

General  Financial  Agents 

SPECIALIZING  IN  FIRST  MORTGAGE  INVESTMENTS  AND 
PROPERTY  MANAGEMENT 

J.  F.  Tull  &  Ardern  Limited 

Stock,  Bond,  Grain  &  Financial  Brokers 

Direct  private  leased  wires  to  all  markets 

303  Lancaster  Bldg.  Calgary,  Alta. 

BRITISH  COLUMBIA 

We  want  B.C.  Municipal  Bonds  at  all  times 

R.  P.  CLARK  &  CO.,  Limited 


CENTRAL  BUILDING 


VICTORIA.  B.C. 


I  the  end  of  April  this  year  was  $617,- 
wlng  to  j  326. 

nts,  and  I  This  outstanding  record  is  re¬ 
al  any  vealed  by  the  report  Issued  by  the 
j  city  building  department.  April 
he  pro-  was  the  record  month  for  the  year 


^  1  mi  H'p  undertake  the  invnstrnent  of  Capital  in  City 

Ernpcrtic.s.  improved  and  unimproved,  and  in 
I Real  Estate  rnnrrg'tgc.i  at  current  raret. 

V  REAL  _  Rc-sidentes.  furnis'ied  or  unfurnrs'iei,  and  im* 

ESTATE  proved  farm  lands,  for  .Sole  or  Rent. 

Management  of  Properties  undertaken. 

AND  INSURANCE 

The  British  Columbia  lard  and  Inveslment  Agency,  Limited 

Business  Established,  IS6.1  -  Incorporated  in  England,  Hi! 

A.S'VET.V  EXCEED  $2.000  009.03 


month  151  permits  were  issued 
against  95  in  April.  1926. 

I  l..ast  month  permits  were  issued 
for  the  construction  of  48  new 
houses,  the  cost  being  $220,550.  In 
-April.  1926,  permits  were  issued  for 
22  houses,  costing  $89,000. 


S22  Government  Street, 


VICTORIA,  B.C. 


drilled  to  a  depth  of  3.527  feet  and  ! 

abandoned.  Well  number  6  has 

a.-inoa  «  Hnnth  r>f  larize  ( Huadiaii  (  oal  in  ( eiitral  :  vict 


Incorporated  in  B.  C. 


BRITISH  COLUMBIA  MINING  STOCKS 

Itiiying  and  selling  orders  promptlv  rxeeiile.l.  Inquiries  solieiled. 
MARKET  LK'ITER.S  .MAII,i;i)  KlX.l  I.VRI.V  ON  REQUEST. 

C.  M.  OLIVER  &  CO.,  LTD. 


been  drilled  to  a  depth  of  3.118  feet, 
and  future  operations  on  that  well 
depend  on  results  of  diamond  drill¬ 
ing  now  being  carried  on  at  number 
1  well  of  the  Dalhousie  Oil  (  o..  Ltd. 


larize  lUUadiHII  l.oal  in  I  eiliral  :  V  letorln  Burmii  'I'be  Flnanelal  TInir*.  I 
I’roylnce.  !  Victoria,  B.(\ — rncorpor,-uion  has  , 

Fdmnnion  Riirraii  The  Finanriai  Timr*.  !  been  completed  ill  British  (’olumbla^ 
Edmonton. — Alberta  is  making  a  of  the  .Alberta  Pool  Blevatoirs.  Ltd.,  ^ 
vigorous  and  persistent  effort  to 'a  subsidiary  of  the  Alberta  Uo-oper- 


'  Bntarv  drilling  oneration  on  ’  weli  Ontario  and  Its  ative  Wheat  Produoer.s.  Ltd. 

,  Rotary  drilling  operation  M  direction  is  the  Alberta  Pool  Elevators,  Ltd.,  is 

^’riiv  of  March  1 9”7  inve  i ‘'^P**-'*’*^*'*^  $600,009,  of  whlcn 

'  beereontinuLsivearri^  which  will  he  disseminated  the  gos-  $445,000  is  paid  np.  The  charter^ 

.J  annth P®'  of  "Canadian  coal  for  Can—  shows  that  incorporation  is  for  the  i 

i  Stutchbury  .andipurpo.se  of  acquirtng  country  and! 

j  ‘’■’o  '’®®“  _ "  ^  _  McBain  will  be  in  charge  of  the  or-|tcrminaI  elevators,  warehou.ses  and! 

I  ganization.  The  purpose  will  be  to  other  facilities  on  behalf  of  the  At-i 

!  Ship  FIFTFFN  MlllinN  educate  the  people  of  Ontario  into  berta  Co-orperative  Producers,  IJd.  1 
,  ullll  III  IIjIjIv  lillliUiViV  value  of  using  a  Canadian  prod-  Offices  of  the  new  company  are  at 

I  CnriTFVF  SAIMHN  ""*1  incidentally  the  application  Vancouver  and  Calgary.  j 

JuUIVLILi  U/iLHlVn  LUUUjfor  lower  freight  rates  from  Alber-  ' 

I  — - -  ta.  to  the  East  will  be  pressed.  M.\NY  T.4KE  HOMESTE.$DS. 

Largest  Single  Shipment  Exer  irnde|  Alberta  has  coal  enough  to  last  Edmonton.—  Showing  a  substan- ! 

<”anada  indefinitely.  Eighty-seven  j  tial  increase  over  the  previous  | 
per  cent,  of  the  Dominion’s  coal  re-  month,  homestead  entries  at  the  Do- 1 


T.ixcnrn.R  stock  i:.\nn\(;K 


MI.MACi  I'l.AIM!*  nnil  (irniip*  of  C'lniniM  :iil.|oinlne  rH.XTR.AI,  -M.A.M- 
TO.BA  aiIM-:S,  I.IMITi:!).  lit  very  roasoniil.lr  prli-r*. 

tlroup*  of  I-Iiilms  nt  Hoil  l.ake  nnal  Woniim  l.iiko  In  the  very  heart  of 
netivitie*.  lOnqiilre.  t  orreKponileiieo  sollrlleil. 


GEO.  H. 

222  PORTAGE  AVE. 


HOOD 

Phone  H9  !)5;i 


CO. 

$vinNipeg 


Largest  Single  Shipment  Eter  llnde  Alberta  has  coal  enough  to  last  I  Edmonton.—  Showing  a  substan- , 
I  in  Uanadn  Sent  to  I  pper  <”anada  indefinitely.  Eighty-seven  j  tial  increase  over  the  previous  | 

I  Fraser  River,  R.l'.  !  P''>'  e,ent.  of  the  Dominion’s  coal  re-  month,  homestead  entries  at  the  Do- 1 

I  _  serves  and  14  per  cent,  of  those  of '  minion  land  office  here  reached  a  | 

Ottawa. — The  largest  single  con-  the  whole  world  underlie,  this  pro- j  total  in  April  of  150.  of  the  num- 
I  signnient  of  salmon  egg:-,  ever  ship-  vince.  and  sufficient  mines  are  now  her.  twelve  were  soldier  grants. 

I  pod  in  I  nnada  was  that  made  hy  of-  operating  to  fill  the  coal  bins  of  During  the  week  ending  April  30,! 
i  fleers  of  the  Fish  Culture  yerxu'cnf  British  North  America  and  leave  a  some  26  homesteads  and  two  .-^ol- 1 
!  the  Department  of  Marine  and  Eish-  big  surplus  for  export,  if  Ihi.s  were  |  dior  grants  were  filed  upon. 

'  eries  to  the  upper  watcr.s  of  the  feasible.  --  ■■  - - - - -  , 


Walter  S.  Newton  l.eslla  Cocnejr 

W.  S.  NEWTON  &  CO. 

Ailthnrlf.ed  Trustee*  In  BnnUrnptey,  Ijqiililainr.*,  FinanrInI  Aeenta 

W  S  NEWTOV  (>ffiri.*l  Tru.-;tie  fi>r  Manih'ha  and  Sa.'^katrhewan 
J,’  M.  lUrNWODIiV.  Chartered  Arrountant 

nno-.vna  lireat  '\\e»t  Permanent  Biilldlnc  -  Canada  Bnllding 

WlnnipcK  -  Phone  .A  6;!kl  -  Sa.skatoon,  «ia*k. 


H.  M.  E.  EVANS  1  Calgary,  Alberta 


j  Fraser  river  in  British  Columbia.  I - 

!  Fifteen  million  sockeye  eggs,  in  the  j  Calgary  is  to  Have  New 
:  “eyed"  stage,  were  transferred  in  n-  .  i 


&  Co.  Limited 


Canufla  Cement  BM)?. 

IMoiitreuI 

,  i 

General  A!4siiranf:e  Bltl^. 

Toronto 

*‘The  Best  the 
Mines  Produce’’’* 


COAL 


j  specially  costructed  crates  from  the 
<  Dominion  Government’s  fi.sh  hatch- 
I  erv  at  Pemberton  on  the  I'rasor 


Motion  Picture  Industry' 


Calgary  will  have  a  ful- 


Black  &  Armstrong  j  FINANCIAL  AGENTS 


river  1)p1ow  Hell’s  Gate  canyon  to  ly  developed  motion  picture  industry! 
;  the  following  spawning  grounds  in  in  the  near  future,  according  to  an 
j  the  Fpper  Fraser:  Stuart  lake,  announcement  made  by  Thos.  B. 

!  Francois  lake.  Bowron  lake,  and  tlie  Walsh,  independent  producer,  and 


<8n«e*i**r«  t*  Roblnsoa  A  Black,  t 


KBAl.  BSTATA  VALUATIONS, 
HENVALS. 


Faiw  Laada,  NarttrasM  aad 
laaaraaaa 


BONDS 
REAL  ESTATE 


INSURANCE 

LOANS 


Quesnel  lake. 


•Neil  Hart,  the  well  known  western 


GARRT  BLDG., 


wiinviPRn 


In  the  transportation  of  eyed  eggs  film  star,  who  was  formerly  with  the 
and  young  fry  from  the  hatchery  |  Universal  company.  .Messrs.  Walsh' 
below  Hell’s  Gate  canyon  to  what  at  :  and  Hart  arrived  in  Calgary  looking 
one  time  were  most  productive  over  jwsslble  sites  upon  which  to 
spawning  grounds  of  the  Fraser  establish  a  studio  ranch.  The  cam- 
river  system,  tlie  Fisli  Culture  Ser-  era  laboratories  and  indoor  shots 
vice  is  performing  an  important  will  also  be  made  in  the  Calgary 
work.  Previous  to  1913  the  upper  district.  In  other  words  a  perman- 
-waters  of  the  Fraser  were  visited  ent  branch  of  the  industry  will  be 
annually  by  great  numbers  ot  established  here. 


TOOLE,  PEET  &  CO. 

LIMITED 

FINANCIAL  AGENTS 

Appraiser*  and  Valuators 
Estates  Managed 

CALGARY  CANADA 


I  Ground  Floor,  C.P.R.  Bid].  I 
L  EDMONTON  -  ALTA.  ^ 

ilL _  ..M 

Bennett,  Hannah  &.  Sanford 

Barriatcra,  Solloltora  A  Notaries 

Hon.  U.  U.  Bennett,  K.C.  1.1.  0..  Alex¬ 
ander  Hannah,  P.  L.  Sanford.  B  .A., 
O.  K.  Might,  K.  J.  Chambers.  B.C.L., 
H.  a  Nolan.  M.C.M.A. 

Private  Telephane  Exekange  M.  70ia 
•00-603  Lancaster  Building, 
CALGARY.  CANAOA. 


Stocks,  Bonds,  Grain 
&  Oil  Leases 

Carlile  &  Farr  Ltd. 

Private  wires  to  all  marketa 

Correspondents  of  Logan  A  Bryan 


C.  V.  Shepard  J.  V.  Nuttei  I 

K.sisbllHhed  1.S93.  I 

C.  H.  Enderton  &  Co. 

Real  Estate  Investments,  Mort¬ 
gage  i.oans.  Insurance,  Rentals. 

S22  Partage  Aveane.  ^7' 

WINNIPEG. 
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The  Financial  Strength 
of  This  Company 

Economy  in  administration,  a  low 
'  mortality  rate  due  to  care  in  accept' 
ance  of  risks,  and  the  high  earning  power 
of  the  company's  investments,  keep  The 
Mutual  Life  Assurance  Company  of 
Canada  in  an  exceptionally  favorable 
financial  position. 

SOME  RECENT  FIGURES 

Business  in  force.. ..$354, 069,722 

Total  Assets . $80,612,533 

Average  Rate  Earned  by 

Investments . 6.48% 

Ratio  of  Expense  to 

Income . 15. 11% 

We  will  send  you  our  annual  state' 
ment  on  request.  Telephone  our  nearest 
agent  or  send  a  card  to  this  office. 

IV  MUTUAL  LIFE 

of  Canada 

WATERLOO.  ONTARIO 


HAPPENINGS  IN  THE  FIELD  OF  INSURANCE 


MUTUAL  COMPANY 
RETAINS  CHARTER 


C.  M.  A.  Report  Indicates  Manu¬ 
facturers  Preparing  Against 
New  Act. 

LCMDK  FOR  REVISION 


Feeling  That  New  Act  Will 
Never  Go  Into  Force  —  New 
Legislation  Will  Probably  Be 
Framed  in  Meantime 


interests  of  industry  under  these  cir- 
cunist.ances. 

"A  small  committee,  quite  apart 
from  the  Canadian  .Manufacturers’ 
Association,  headed  by  .hilian  C. 

.  Smith,  and  .Norman  Holland,  brought 
KiIT  not  WPITIlUrh®  J’^ovince  of  Quebec  two  well 
DU  1  llvl  ff  I\1 1  IllU  I insurance  experts  of  inteina- 

tional  standing,  who  studied  the 
sttuation  at  first  hand  in  the  li,ght  of 
I  experienee  which  they  had  had  in 
other  countries, 

I  “It  was  unanimously  decided  that 
the  recommendations  of  these  ex- 
,  perts  be  followed,  and  a  bill  was  in- 
j  troduced  in  the  Legislature  providin.g 
for  the  formation  of  the  Quebec  .Mu- 
'  tual  Casualty  (.'omp:»ny.  The  charter 
I  was  secured,  the  board  of  direct  irs 
■  named,  and  the  eoiupany  proceeded 
I  to  seek  business  on  a  mutual  plan. 

The  formation  of  this  company  had 
I  a  most  salutary  effect,  not  only  upon 
the  I  the  Government  IfseU,  but  upon  the 
stock  instirance  companies,  who  im- 1 
mediately  began  to  quote  rates  con- 1 
•siderahly  below  their  manual  rales.  | 
This  was  one  end  which  the  group  of  j 
manufacturers  referred  to  above 
sought.  ! 

"IJy  this  time  the  Government  real- 1 
ized  that  tliC  manufacturers  of  the  | 
Province  of  Quebec  were  in  deadly  j 
carne.st  in  this  matter,  and  industry  i 
was  tlireatend  l>y  reason  of  this! 
legi.'ilation.  i 

"In  the  dying  days  of  the  session, 
an  .\et  to  amend  the  new  Act  was 
presented  in  the  House  by  .Minister  of 
i.abor.  postponing  the  comin.g  into! 
effect  of  the  new  Workmen’s  Com- 1 
p-'iisation  .Act  until  April  1.  lOiS.  { 
When  this  was  announced,  the  com¬ 
mittee  of  manufacturers  who  had 
brought  about  the  formation  of  the 
Quebec  Mutual  Casualty  Company 
realized  that  the  most  important 
point.s  whirh  they  desired  to  achieve 
had  been  realized. 

“The  present  .Act,  therefore,  conti¬ 
nues  in  force  in  this  Province  until 
•April  1.  next,  and  in  the  meantime 
i  the  Quebec  Mutual  Casaalty  f  'om- 


NEW  LOW  LEVELS 
FOR  DEATH  RATE 

Metropolitan  Life  Records  For 
the  Past  Quarter  Shows 
Healthy  Decrease 


MAPLE  LEAF 

INDUSTRIAL 

ALCOHOL 

HIGHEST  QUALITY  —  BEST  SERVICE 

Ethyl  Alcohol — Cologne  Spirits,  Denatured  Alcohol  (all  formulae) 

We  maintain  a  Technical  Service  Division  which 
stands  ready  at  all  times  to  co-operate  to  the 
best  of  its  ability  with  the  trade. 

CANADIAN  INDUSTRIAL  ALCOHOL 

Co.,  Limited 

MONTREAL  CORB’ITVILLE 


TORONTO 


WINNIPEG 


VANCOUVER 


The  situation  with  regard  to 
new  Workmen’s  CompensatiorT-Act  in 
this  province  was  outlined  in  an  ex¬ 
haustive  report  presented  by  the 
legislation  committee  of  the  Quebec 
Division  of  the  Canndian  Manufac¬ 
turers  -Association  at  the  annual 
meeting  of  that  body  held  recently. 

P.  E.  .Toubert,  in  presenting  the  re¬ 
port  of  this  committoe  s.aid  in  pari: 

“.Again  this  year,  as  has  l>ern  the 
fact  during  the  past  three  years,  a 
great  deal  of  effort  had  to  he  centred 
upon  the  AA'orkmen’s  Compensation 
.Act.  The  new  act.  whieli  was  the  re¬ 
vision  and  consolidation  of  tlic  old 
legislation,  was  to  luive  become  eff.'c- 
tive  in  the  province  on  .April  1.  While 
the  benefits  to  working  men  coming 
:  under  the  act  were  greatly  inereased. 
j  there  was  di.ssatisfaction  express. 'd 
in  labor  circles  on  aeeount  of  the 
new  legishation.  and  its  genero.sity 
was  questioned,  while  on  the  other 
hand,  among  manufaeturers.  it  was 
felt  that  sufficiently  reasonable 
limits  had  not  been  set  in  various 
I  elau.sies  so  far  a.s  benefits  were  con- 
!  cerned  to  the  workmen,  and  on  the 

whole  not  only  the  employer  and  em-  j  pany  decided  not  to  proeecd  with 
p’oye  but  the  Government  itself  real- 1  actual  business,  but  to  retain  its 

ized  early  in  the  session  that  this  1  charter,  and  mark  time  until  after  ,  j  j 

legislation  was  unlikely  to  produce  ;  the  t lections  were  over,  and  the  Gov- 1  Atnong  the  colored,  the  rate  diopped 

in  the  province  the  conditions  .sought  j  ernment  had  definitely  decided  what  |  15. .5,  an  improvement  of  ' 

after  by  those  who  drafted  the  new  |  sort  of  Workmens’  Compensation  le- 1  the  figure  of  16.8  recorded  last  year, 
law.  I  gislation  would  ultimately  be  brought  j  • 

It  was  not  until  the  early  days  |  into  being  in  the  Province.  It  is  felt !  nlJMy  Mfir'nTI  ATIHNQ 

that  the  present  new  legislation  on  |  l/LIl  I  liUUUl  In  1  IvrllJ 
the  statute  hooks  will  never  become 
effective  in  the  Province  of  Quebec, 
hut  that  at  the  next  session  of  the 
Legislature  the  Government,  after 
giving  further  study  to  the  situation 


The  hcjilth  record  of  the  induslrial 
populations  of  the  United  States  :  nd 
Canada  was  better  during  the  fir.st 
quarter  of  1!127  than  for  the  corre¬ 
sponding  period  of  any  preceding 
year. 

This  is  indicated  by  the  mortality 
record  for  January,  Pebruary  and 
.March  of  more  than  18,000.000  people, 
the  Industrial  policyholders  of  the 
I  .Metropolitan  Life  Insurance  Com- 
!  pany,  who  constitute  more  than  one- 
seventh  of  the  total  population,  .and 
I  more  than  one-fourth  of  the  urban 
population  of  the  two  countries. 

! Their  deathratc  for  the  ((uarter  was 
j  .0.7  per  1,000.  It  is  true  tliis  rcmarlc- 
1  able  figure  was  registered  once  Ire- 
fore  in  the  initial  quarter  of  1021.  hut 
jin  that  year  the  Company  did  not  in- 
iSuro  infants  under  one  year  of  age. 
j  This  age  period  is  the  one  which  re- 
j  gisters  the  maximum  doaihrate.  and 
It  is  obvious  tliat  with  Infant  morta¬ 
lity  eliminated,  the  first  three  montlis 
of  1027  will  show  considerable  im- 
provemen't  over  the  former  minimum  | 
deathrate.  i 

The  significance  of  the  above  find¬ 
ing  should  not  be  minimized.  In  past 
years  the  mortality  experience  of  this 
large  cross-.seetion  of  the  American 
and  Canadian  populations  has  proved 
a  most  reliable  Index  of  what  has  oc¬ 
curred  in  the  population  as  a  whole. 
It  is  very  probable,  therefore,  that 
later  reports  will  show  that  the  two 
countries  have  enjoyed  most  favor¬ 
able  health  conditions  during  the 
first  quarter  of  this  year. 

The  deathratc  for  the  white  policy¬ 
holders  was  8.0  per  1.000,  which  re¬ 
presents  a  decline  of  10.1%  from  the 
rate  of  the  first  quarter  of  1026  0.0 


A  Great  Growin;^  Company 

1  fie  total  life  assurance  in  force  by  tfie  Sun  Life 
Assurance  Company  of  Canada  to-dny  exceeds  tfie 
total  life  assurance  in  force  in  all  Canada  in  all  com¬ 
panies  before  the  war. 

On  December  31st,  1926,  it  amounted  to  $1,256,490,- 
000  or  an  increase  over  1925  of  237c. 


SUN  LIFE  ASSURANCE  COMPANY 
OF  CANADA 

HEAD  OFFICE:  M  O  N  T  R  F  A  1, 


SALE  OF  COMPANY 


of  1027  that  wo  were  able  to  secure 
the  new  insurance  rates  which  Hie 
life  insurance  companies  proposed  to 
charge.  When  these  rates  were  se¬ 
cured,  a  unanimous  protest  went  up 
from  the  manufacturers  all  over  the 

Province.  j  will  bring  down  legislation  entirely ,  quarters  that  negotlatton.s 

Found  Rjites  Too  High.  i  new.  which  wall  be  calculated  to  ‘  ipa,jjng  to  the  purcha-se  of  the  com- 

“While  it  was  very  difficult,  if  not  |  cover  the  .situation  more  effectively  pany  had  taken  place.  It  is  under¬ 
impossible,  to  make  a  fair  and  ac-iand  satisfactorily  than  can  he  possi-  j^tood  that  British  insurance  Inter¬ 
curate  comparison  between  Ontario,  hie  in  view  of  the  provisions  of  the:pgts  approached  the  management  of 

new  Act 


THEODORE  MEUNIER 
Prfs.  Cf  Gen.  Manager 


British  Colonial 
Fire  Insurance 
Company 

Head  Office:  90  St.  James  St.,  Montreal 

B.  A 


CHARLEBOIS 

Secretary 


Fire  Association 

OF  PHILADELPHIA 

Head  Office  for  Canada: 

VO  St.  James  Street,  Montreal 

THEODORE  MEUNIER,  Manager 


Fire 

Automobile 

?2xplosion 

Windstorm 

Sprinkler 

Leakage 


AGENTS 

WANTED 


COMBINED  TOTAL  ASSETS:  -  ?21,779,749 

COMBINED  TOTAL  SURPLUS  -  10,963,895 


The  Montreal  Life  Assurance  Co. 
is  not  for  sale,  despite  denials  in 


BRITISH  AIVIERICAN 
BANK  NOTE  COMPANY 

LIMITED 

Baiiik  Note 

Bond  and  Stock  Certificate  Producers 

in 

CeL[ia.cle 

for 

Banks,  Municipalities  and  Corporations 


read  Office 
Ottawa,  Canada 


Branches  in 

Montreal,  Toronto,  Halifax  &  New  York 


ra,tes  under  the  monopolistic  state 
fund  in  existence  there  as  compared 
to  the  competitive  system  of  the  Pro¬ 
vince  of  Quebec,  it  was  felt  that  des¬ 
pite  the  fact  that  Ontario  benefits 
in  many  instances  were  superior  to 
those  promised  under  the  new  legis¬ 
lation  in  Quebec,  that  the  Ontario 
rates,  all  other  things  being  equal, 
were  greatly  less  than  the  manual 
rates  quoted  by  the  Underwriters’ 
.\ssociation  functioning  in  this  Prov¬ 
ince. 

“It  must  be  pointed  out  in  all  fair- 
'  ness  to  the  insurance  companies,  that 
they  were  entering  upon  uncharted 
j  seas,  and  while,  from  a  theoretical 

■  and  actuarial  standpoint  they  were 
able  to  fix  what  in  their  mind  was 
a  fair  and  adequate  rate  in  relation 
to  the  benefits  provided  by  the  Act. 
at  the  same  time  the  legislation  was 
new,  and  no  practical  experience 
could  be  secured  upon  which  to  base 
rates.  It  was  admitted  on  all  sides 
that  conditions  would  in  all  proba- 

■  blllty  arise  when  the  new  Act  came 
I  into  force  which  could  not  be  fore- 
I  seen,  and  it  was  felt  by  the  manufac¬ 
turers  generally  that  this  situation 
facing  the  Insurance  companies,  that 
in  their  compilation  of  manual  rates, 
they  had  demanded  all  that  the  traf- 

j  fic  could  bear. 

“Face  to  face  with  the  fact  that  no 
change  in  the  law  could  be  secured, 
j  and  also  with  the  realization  that  the 
new  rates  would  automatically  be- 
I  come  effective,  a  group  of  manufac- 
'  turers  of  The  province,  who  had  here- 


APPRAISALS  REPORTS 

INV’ESTIGATIONS 
Induitriala-Public  Utilltles-N'atural  Resource* 


Guess  Values 

or 

Fact  Values^ 

A  Canadian  Appraisal 
will  give  you  the 
true  facts  concerning  your 
property  DOLLARS. 

Every  Canadian  Appraisal 
is  made  with  a  recogni¬ 
tion  of  the  fact  that  we 
are  counting  someone 
else's  money — dollars  and 
cents  represented  by  prop-  ^ 
erty. 

When  the  Canadian  Ap¬ 
praisal  Company  says 
that  a  property  is  worth 
a  certain  sum,  it  has  the 
evidence  to  support  the 
statement. 

Canadian 

Appraisal  Company 
Limited  ,  i 

Montreal  Toronto  Wlnnlpctt  New  York 


The  Canada  National 
Fire  Insurance 

Company 

Head  Office;  WINNIPEG,  Can, 
Total  Assets:  $2,928,337.62 


Permanent  Agencies 

Limited 

9  St.  John  Street,  Montreal 

General  Agents.  Montreal 


ACCIDENT  PREVENTION 
IS  SOUND  ECONOMICS 


i  The  responsibility  of  the  indus¬ 
trialist  to  the  community  for  the 
.  health  of  the  employees  over  whom 
he  has  control  was  stressed  by  A.  O. 

\  Dawson,  vice-president  and  general 
■  manager  of  I'anadian  Cottons.  I.td., 

I  speaking  before  the  convention  of 
the  Industrial  Accident  Prevention 
.Associations  in  Toronto: 

"We  cannot,”  stated  Mr.  Dawsen, 
“absolve  ourselves  from  responsi¬ 
bility  to  our  employees,  any  more 
than  did  Cain,  by  assuming  this 
questionable  attitude.  Many  exe¬ 
cutives  are  still  willing  to  believe 
that  corporations  have  no  souls,  and 
if  they  ever  had  a  conscience  sen¬ 
sitive  to  this  matter,  it  has  long 
been  stifled. 

“Dividends  to  many  are  more  im¬ 
portant  than  broken  and  maimed 
bodies.”  observed  Mr.  Dawson,  "and 
even  than  the  occasional  life  of  an 
employee. 

“.At  the  end  of  1900,  there  was  i 
in  force  in  Canada  and  the  United  1 
States,  insurance  to  the  amount  of 
$9,018,000,000,  while  at  the  end  of 
1926  the  life  Insurance  In  force  in 
these  countries  amounted  to  $84,- 
500,000,000.” 

Accidents  Increase  Costs. 

In  summing  up  Mr.  Dawson  said: 
“.As  a  purely  business  proposition. 


I  the  .Montreal  I.ife  with  a  view', 

’  either  to  purchasing  control,  or 
with  a  view  to  purchasing  the  com- 1 
pany  outright. 

Recently,  head  office  officials  of  | 
'  the  Atlas  Insurance  Co.  were  in 
j  Canada  and  it  is  understood  that  I 
they  approached  the  management  of  j 
;  the  Montreal  Life.  As  far  as  can  he 
ascertained,  the  management  of  the  ] 
Montreal  Life  is  not  interested 
selling.  Thus,  it  is  understood  that 
the  offers  were  turned  down  and 
that  there  is  no  possibility  of  the 
resumption  of  pourparlers  by  the 
same  British  interests. 

The  Montreal  Life  Is  doing 
good  business  in  the  Insurance  field 
and  is  in  a  strong  position. 


tofore  taken  a  deep  interest  in  com¬ 
pensation  legislation,  decided  that  I  the  w'ork  connected  with  accident 
they  would  at  their  own  expense  |  prevention  more  than  justifies  itself, 
bring  to  Quebec  insurance  experts  to  I  Further,  this  work  ought  to  be 
.study  the  situation  from  an  impartial  |  watched  by  the  general  manager  of 
standpoint,  and  to  advise  what  steps  |  the  plant  and  not  entrusted  to  a 
had  best  be  taken  to  safeguard  the  i  minor  executive  who  gives  it  only 


Building  Your  Investments 


Incidental  and  unsystematic  atten¬ 
tion. 

“Accidents  on  the  basis  of  if"  la¬ 
bor  turnover  enter  into  and  in¬ 
crease  the  cost  of  production.  New 
men  are  less  efficient  and  cau.se  loss 
of  time,  spoilage  of  material  and 
extra  wear  and  tear  of  equipment; 
accidents  interrupt  the  work  of  oth- 1 
ers,  as  foremen  cannot  give  their 
entire  attention  to  operatives;  em¬ 
ployees  become  discontented  and  | 
uneasy,  or  only  give  a  part  of  the  I 
W'ork  of  which  they  are  capable.  In  j 
short,  accidents  slow  up  industrial 
production,  all  around,  cause  worry  | 
to  the  management  and  force  it  to  [ 
divert  part  of  the  effort  that  should 
be  devoted  to  other  needs  of  the  | 
business." 
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S®*^ockers 

Cfiential  equipment  for  office,  factory* 
•chool*  college  end  club.  Sectional 
construction.  Handsome,  permanent* 
economical.  Ask  for  Catalog. 


From  Factory  to  You — Direct 

Complete  Service 

Desk,  Cheir.  Tables  Files  Folder, 

Steel  Sher^“  a 

Steel  Shelving  Underwriters' Safes,  etc. 

^teCES^IALTYMpr.  (?. 

.  64-66  St.  Antoine  St..  M^tr.,?  ' 

“*’  0«.  Branche,  in  Principal  Citle. 


/ 


OneTUwdred  Millions . 


George  Lyman 

INSURANfE  BROKER 
Mark  Fisher  Bldg.,  28  Victoria  Sq. 
FIRE.  LIFE,  MARINE.  ACfT- 
DENT,  AUTO.MOBILE,  ETC. 


PROFESSIONAL  CARDS. 

c.  H.  cahan,  k,cT 

Barrister  and  Solicitor 
TBANSPOETATION  BITLDOQ 
120  St.  Jame,*  SL,  MontieaL 
.  Tel.  Main  12<>a. 


The  Ciiculation  of 

^rJiimncialSitm 

.n  eA  A 


in purchasing pouler 


(Continued  from  page  3.) 

An  investment  consisting  of  on.3 
I  third  government  bonds,  one-third 
municipals,  and  one-third  industrial 
'  bonds  and  stocks,  with  the  security 
markets  as  at  present  constituted, 
’  would  give  an  average  yield  of  less 
than  5  per  cent.  This  could  hardly 
be  accepted  as  a  generous  yield  re- 
I  turn,  and  would  not  likely  be  con¬ 
sidered  by  the  average  investor.  .A 
more  equitable  division-,  in  our  opin 
I  ion.  would  be  one-third  government 
'  and  municipals,  one-third  induslrial 
bonds,  and  one-third  industrial  pre¬ 
ferred  storks.  In  the  rase  of  an 
investor  who  has  a  fairly  large 
\  volume  of  funds  for  investment,  a 
I  proportion  of  semi-sperulative  bonds 
and  preferred  storks  could  he  in¬ 
cluded  in  the  two  latter  elasses  so 
I  that  an  average  yield  of  around  6 
1  per  rent,  could  probaly  be  obtained. 

I  (.'urrent  market  conditions  is  a 
I  consideration  which  must  enter  into 
the  building  up  of  an  investment  ac¬ 
count.  F'or  example,  during  the 
early  stages  of  a  major  upward 
movement  In  the  stock  market,  a 
substantial  proportion  of  sound  com¬ 
mon  stocks,  representing  industries 
which  are  likely  to  participate  in  a 
period  of  general  prospeiity,  and 
with  a  consistent  record  of  earnings 
and  dividends,  would  be  justified. 
At  the  present  moment,  with  a  hull 
market  in  stocks  which  has  been 
underway  for  almost  6  years,  and 
in  view  of  the  heavy  appreciation  in 
the  market  value  of  the  majority  of 
belter  grade  common  stocks  during! 
recent  months,  we  consider  that  jun¬ 
ior  securities  could  safely  be  elim¬ 
inated  entirely  from  consideration; 
a  switch  could  always  be  made  into 
common  stocks  in  the  event  of  the 
market  as  a  whole  reaching  healthier 
levels.  In  this  connection  we  are 
not  forecasting  any  imminent  break 


in  stock  market  prices,  but,  while 
realizing  that  a  purchase  of  a  sound 
common  stock  at  current  market 
prices  would  probably  in  most  cases 
show  the  investor  a  substantial  pro¬ 
fit  over  a  period  of  years,  are  of  the 
opinion  that  most  of  them  could  be 
bought  at  considerably  lower  levels 
before  the  end  of  this  year. 

Apart  altogether  from  the  invest¬ 
ments  of  Sun  Life  in  mortgages  and 
policy  loans,  we.  consider  that  the 
very  definite  trend  towards  inrlu.s- 
trial  stocks  In  the  list  of  securities 
lield  by  thi.s  outstanding  I’an.adiani 
investor  constitutes  a  typical  exam¬ 
ple  of  the  revolutionary  trend  to- 1 
wards  common  stocks  which  Has 
been  becoming  more  marked  each 
year  recently  in  the  building  up  of 
an  investment  account.  Bonds  still 
have  and  unquestionably  always 
will  have  an  Important  place  in  any 
well-constructed  investment  account, 
hut  it  has  come  to  be  recognized 
that  there  are  many  examples  of 
common  and  preferred  stocks  which, 
while  offering  almost  as  good  mar¬ 
gin  of  safety  as  the  majority  of  in¬ 
duslrial  bonds,  give  promise  of  a 
much  more  generous  return  over  a 
period  of  years  in  the  matter  of  en¬ 
hancement  in  value  plus  current 
yifld. 

When  analysis  is  made  of  the 
eainings  record  and  balance  slieet 
of  many  leading  Canadian  industrial 
corporations  over  a  period  of  years, 
and  consideration  is  given  to  the 
practical  assurance  of  a  wide  expan¬ 
sion  in  commercial  and  industrial 
conditions  in  the  Dominion  during 
tlie  next  decade,  it  becomes  plainly 
evident  tliat  a  wise  selection  of  com¬ 
mon  stocks  to-day  can  hardly  fail  to 
bring  substantial,  returns  to  the  in¬ 
vestor,  while,  at  the  same  time,  giv¬ 
ing  almost  certain  promise  of  con¬ 
tinued  return  on  the  investment  dur¬ 
ing  the  period.  | 


|HE  President,  General  Manager  and  Directors 
wish  to  congratulate  the  members  of  the 
field  force  of  The  Dominion  Life  Assurance 
Company  on  the  occasion  of  the  Co™P^tiy 
reaching  the  Himdred  Million  mark  of  insurance 
in  force. 

You  are  working  in  a  great  cause.  Dominion  Life 
men  have  carried  the  Great  Message  of  Insurance  to 
tens  of  thousands — providing  Dominion  Life  pro- 
tection  for  countless  dependents.  Your  Company 
enjoys  a  remarkable  record  for  increased  business, 
paying  exceptionally  high  profits  to  policyholders. 

Such  confidence  do  we  possess  in  the  future  of  the 
Dominion  of  Canada  and  in  the  energy  and  vision  of 
our  field  force  that  we  are  certain  before  many  years 
have  passed  to  be  able  to  point  to  the  attainment  of 
our  Second  Hundred  Million  of  Insurance  in  iurce. 

Our  Montreal  Offi.ee 

•  703  Insurance  Exchange 

R.  J.  ROUSSO,  Manager 

<]|;^nOMlN10N  LIFE 

^  1#ASSURANCE  COMPANY 

Head  Office:  WAtlRLOO,  ONTARIO 


THE  FINANCIAL  TIMES,  MONTREAL.  MAY  13,  1927. 


NEWS  OF  BANKING  MONEY  AND  EXCHANGE 


I  Expect  Stability 

In  Money  Rates 


BETTER  MSTfiODS  1  Nc.v/  York  Shipping  I  *STAuLE  DOLLA. 
HELPING  FARMERS  WOULD  NOT  H 

INCREASE  PROFITS  A  FIXED  \ 

_______  j  T)ii.s  is  tlip  first  sliiprnrnt  of  ______ 

Commission  Representing  U.  S.  ^  Would  Probably  Prove 

Federal  Reserve  Districts  i  and  is  only  thn  second  one  made  Lmwcrkable  At  T 

Reports  ;  fins  year,  making  a  total  of  f'i,-  Time 

_ _  !  000,000  shipped  to  Canada.  _ 

LESSONS  ARE  LEARNED  !  IRVING  fIsHER'S  T! 

Farmers  Following  a  Program  |  states  have  amounted  to  $42.-  of  the  argumei 

of  Well-Balanced  Production!  200,000.  ins  with  the  “stable  dolU 

Are  Paving  the  Way  to  Great-  i  -  seems  to  be  a  lack  of  kno 

_  I  — —— —  .si:,'; 

Hot  Springs.  Ark.  _  Improving  ExpCCt  ftobMy  no 

agricultural  conditions  due  to  bet-  //I  jViOney  KateS  urement  unit  ever  created 

ter  farm  methods  arc  seen  as  an  -  opinion  of  the  American  15 

outstanding  feature  of  the  current  New  York.— So  far  as  the  immedi-  value  would  not  bo  cons' 

.  , _ ate  future  In  money  Is  concerned  single  moment.  This  is  r 

season  by  members  of  the  g  -  outlook  seems  to  be  for  contin-  that  such  a  standard  i 

tural  commission,  American  Bank-  stability.  Call  loan  rates  may  perilous,  or  panic-produci: 

ers’  Association,  here  at  the  annual  vary  somewhat  from  the  present av-  weakness  lies  in  the  fac 
snrinc  meeting  of  the  organization’s  crage,  but  commercial  rates  gencr-  would  bo  unworkable  at  th 
spiiufe  uiLLu  fe  ally  should  show  comparatively  lit-  The  stable  dollar  of 

cxccutho  council.  t  ,,  tie  change.  With  large  gold  reserves  usually  the  composite  doll 

members  of  the  Commission,  who  f^.^p  jj,g  volume  of  Reserve  on  an  average  of  prices 

represent  the  different  federal  re-  Bank  credit  outstanding  down  to  a  mined  by  index  mea.surcmi 
serve  districts,  follow:  billion  dollar.s  there  seems  little  Irving  Fisher,  of  Yale  11 

T.  ir  o'  -.t,  reason  to  anticipate  any  change  up-  has  gone  farther  in  this 

Burton  M.  Smi^  chairman  Agrl-  ^  (  go  mate-  than  any  one  else  .and  i 

cultura  Commission,  i^residcnt  B^^^  so  long  as  business  |  fascinating  interest  in 

of  North  Lake,  *  ^  «L'vpont  for  holds  up  to  the  present  mark  and  j  him.  The  Doctor's  dollar 
federal  reserve  district  Lxeept  for  b^^rring  heavy  liqildatlon  in  the  se-  represents  a  case  of  “mix 


March  Bank  Statement  Shows 

Heavy  Gain  in  Current  Loans 

Further  expansion  in  deposits  and  posits,  up  at  $1,396,609,000  from  $1,- 


89,609,000  for  the  preceding  month, 
ompare  with  $1,337,573,000  for 


jnercase  in  current  loansarc  -'89,609,000  for  the  preceding  month. 

WPni  D  NfiT  HAVF  •^'-''tement  of  51.337.573.000  for 

VVUULL  inll  flnTLl  ;  Canadian  chartered  bank.s  for  the  ‘  securities ‘held  show  little  change 

AI7IV57IT  UATTTI?  of  March,  published  this  from  February  at  $509,801,000.  tur 

riAfcili  Y  ALUC  I  Canada  show  are  down  from  $576,667,000  in  March 

a  t  i change,  but  call  abroad  shows  last  year,  call  in  Canada,  unchanged 

- — -  ja  decline  of  $8,000,000.  .\’et  liabil-  from  February  at  $153,357,000  js  up 

Would  Probably  Prove  Entirely  itics  _arc  up  at  $2,448,403,000  from  from  .$134,556,000  in  the  same  month 
Unworkable  At  This  |  $2,415,676,000  and  reserves  are  ilown  la.st  year:  current  loans  in  Canada 

^nwornaoie  i  ms  $604,508,000  from  $609,939,000.  are  up  at  $994,988,000  from  $!)59,- 

.leaving  reserve  ratio  at  24.69  per  008,000  in  February,  1927,  and  $900,- 
—  -  '  eent.  as  compared  with  2.7. 25  per  379.000  in  March,  1926. 


at  $604,508,000  from  $609,939,000.  arc  up  at  $994,988,000  from  $959,- 
leaving  reserve  ratio  at  24.69  per  008,000  in  February,  1927,  and  $900,- 


IRVING  FISHER’S  THEORY 

In  most  of  the  arguments  deal¬ 
ing  with  the  “stable  dollar"  there  j 
seems  to  be  a  lack  of  knowledge  of' 
primary  facts  and  existing  condi- ; 
tions.  The  stable  dollar  of  which  j 
we  hear  so  much  would  not  prove  ! 
to  be  the  most  stable  coin  or  mca.>-  j 
urement  unit  ever  created,  in  the  ' 


eent.  as  compared 
cent. 


79.000  in  March,  1926. 

The  following  table  presents  an 


Demand  deposits  are  up  at  $551,-  analysis  of  the  pripcipa.l  figures  in  j 


New  York. — So  far  as  the  immedi-  value  would  no 
ate  future  In  money  Is  concerned  single  moment.  This  is  not  to  say 
the  outlook  seems  to  be  for  contin-  that  such  a  standard  would  he 
ued  stability.  Call  loan  rates  may  perilous,  or  panic-producing.  The 
from  the  present  av-  weakness  lies  in  the  fact  that  it 
nercial  rates  gencr-  would  bo  unworkable  at  thi.s  time, 
w  comparatively  lit-  The  stable  dollar  of  theory  is 


f  t-?  of  should  show  comparatively  lit-  The  stable  dollar  of  theory  is 

tie  change.  With  large  gold  reserves  usually  the  composite  dollar,  based 
Commission,  who  qj,  f^.^p  jj,e  volume  of  Reserve  on  an  average  of  prices  as  deter- 
erent  federal  re-  Bank  credit  outstanding  down  to  a  mined  by  index  mca.surcments.  Dr. 
lo^;  billion  dollar.s  there  seems  little  Irving  Fisher,  of  Yale  University, 

chairinan  \erl-  reason  to  anticipate  any  change  up-  has  gone  farther  in  this  direction 
ward.  Nor  should  rates  go  mate-  than  any  one  else  ,and  there  is  a 


federal  reserve  district:  “Except  for  j 
those  who  purchased  land  at  inflat¬ 
ed  values  the  farmer.s  in  our  sec¬ 
tion  are  making  substantial  prog¬ 
ress,  Farmers  arc  giving  more  at¬ 
tention  to  reducing  the  coat  of  pro- 


se  who  purchased  land  at  nfiat- 

values  ,  tainty  has  existed  as  to  whether  th( 

n  are  making  substantial  prog-  _ i _ i. 


fascinating  interest  in  following 
him.  The  Doctor's  dollar  certainly 
represents  a  case  of  “mixing  those 
babies  up.”  Ilis  standard  would 


reduction  of  the  British  bank  rate  as  everything  else  where  value  was 


duc:tion.  baafi  the  market  here,  the  steadiness  of  payable  in  gold  would  be  worth  not 

.lusted  according  the  i  turns  sterling  since  the  British  rate  re-  that  amount  in  specie  as  arbitrary! 

are  received  from  It.  ductlonand  last  week’s  gain  In  gold  coin,  but  an  amount  of  specie  racas- 1  Loansi 

Ts.  ■*  V-'  i  D ^rvra  tiy  the  Bank  of  England  indicates  ured  In  the  purchasing  power  of  Canada  . . 
r  1  ’  that  no  important  shifting  of  bal-  the  gold  that  the  original  owner  I  Klsew-here 


twelfth  federal  reserve  district:  -  materialized 

“The  prospects  for  a  large  crop  In  « _ _ _ 

the  northwest  are  excellent.  There 

‘have  been  ample  moisture  and  good  — -  J  A  — 

conditions  throughout  the  wheat  lluestions  ana  AnsWt 

districts  and  at  the  present  time  the  .  . . 

indica.tions  are  for  a  very  large  BETUBXDfG  A  CHEQUE. 
c  ro,p.  Cattle  men  are  doing  better  .  .  nresents  a  cheoue 


I  put  Into  the  bond.  The  foundation 
of  this  school  of  economic  thought 

iis  that  gold  should  be  displaced  as 

That  Is  not  an  impossibility,  but  Rggt . .  . 

.  _ _ _  theer  is  a  strange  lack  of  support-  . . 

BLTUHMNG  A  CHEQUE.  Ing  proof*  that  the  end  would  Jus- 
A  party  presents  a  cheque  to  a  tlfy  the  means.  The  same  result  Bankers’  Association 


146.000  from  $536,525 Ono  in  Fchru- 

!  the  bank 

Statement,  giving  comparl-  1 

ary.  and  compare  with 

s,559.6:*;0.i'Hi 

sons  with 

the  preceding  month  and  ' 

in  -March,  1926,  while 

savings  d.i- 

the  same 

month  of  previous  year:  1 

.M.irch  31, 

Feb.  28, 

March  31,  Mar.  31.  ! 

in27 

1927 

1926  1925  i 

Circulation  . 

$  163. enr 

$  164.569 

$  16.8,962  $  157.889  1 

fiiiF  IJom.  Govt . 

16.670 

22,60.8  20.;867  ! 

t  inanco  Act . 

12.:,  no 

i6,."no 

10.000  14,700  1 

Due  Provincial  Govt.  .  . 

22.733 

26.6S.5 

23.229  26,0:!8  | 

Dcnianil  in  Canada  ..  .. 

6.11.146 

.586..52.> 

659.689  491.446  ' 

Tima  in  Canada  . 

1.389,609 

1,337.573  1.266.2:12  i 

Dap'iaits  el.ipwhare  .... 

312,602 

3,86.068 

338.318  388.858  ’ 

Banks  al.aaw-hare  ..  .. 

42,633 

43,550 

SS.047  27.547  j 

T'.  K.  Balanca . 

.  2,879 

Bills  Payable . 

7,814 

8,772 

10.561  11.368  1 

Gross  Liability  . 

$2,5  63,  T  66 

$2,538,348 

$2,498,972  $2,107,324 

Lrsa: 

Interbank  item . 

116.363 

123,272 

115.864  112,461 

Net  Liability . 

.52,148,403  ■ 

$2,413,676 

$2,383,108  $2,291,863 

Reaerrei 

Gold . .. 

68,160 

67,605 

60,070  .87.135 

Dom.  notes . 

109,28,6 

114.822 

122,149  1.84.77.8 

Foreign  currency  ..  .. 

21.2.61 

20,676 

22.090  28.9,82 

Call  abroad . 

277.610 

285.139 

240,447  20.1,008 

Gold  Reserve . 

60.720 

67.960 

U.  K.  Balance . 

7,278 

9.016 

709  . 

Banks  abroad  . 

60.204 

54.721 

66.778  74,666 

Tof.ol  reaerve  ..  .. 

604. .608 

575.108  549.017  ' 

Ratio  . 

21.69Ct, 

25.25% 

24.2%  23.9%  i 

See«nd  Reaervei 

1 

Kecuritiea . 

609,801 

507.,5S9 

576.667  569.034  ! 

Call  in  Canada . 

163,357 

153.397 

134.556  115.704  i 

663.16$ 

661.186 

711,223  684,738  i 

lioanai 

Canada  . .  . .  . 

934. »SJ 

989,00* 

900.379  917,645 

Elsewhere  . .  . .  . .  . 

282.782 

284,411 

270.326  222,091 

Prov.  Govte . 

10.888 

11.4.88 

17.462  14.  47  4 

Municipal . 

6.6.8,87 

60,858 

68.10.5  64,823 

Overdue . .  .. 

9,203 

8.926 

9  571  11,136 

Total  Loans . .  ve  . . 

$1,363,668 

$1,324,661 

$1,365,848  $1,230,169 

Capital . 

121.139 

120,267 

116.165  120.165 

Rest . . . 

129416 

128,.641 

125,442  122,192 

Why  You  Should  Appoint 
a  Corporate  Executor 

Because,  to  carry  out  your  wishes  as 
contained  in  your  will,  you  will  need  an 
executor  who: — 

Can  give  continuous  administration; 

Is  always  on  hand  to  attend  to  the  estate’s 
affairs ; 

Has  all-round  business  experience,  and  a 
staff  trained  in  the  business  of  trusteeship; 

Is  in  an  impartial  position  towards  all  in¬ 
terested  in  the  estate; 

Keeps  systematic  records  sho'wing  all  deal¬ 
ings  with  the  property  in  its  charge,  and 
Is  financially  responsible  for  any  business 
entrusted  to  it. 

Do  you  know  any  private  individual,  whom 
you  could  ask  to  deal  with  your  estate, 
who  has  all  these  qualifications?  This 
Company  has  them  and  invites  appoint¬ 
ments  as  executor. 

"Write  for  oar  booklets. 

National  Trust  Company 


Capital,  Reserve  and 
Undivided  Proflta 
$0,000,000 


Asaeta  ITadv 
Adtnlnlstration 
$157,000,000 


with  prices  advancing.  Sheep  men  ^nd  receives  cash.  Later  the!  might  be  achieved  by  making  the 


been  prosperous 


party  comes  back  and  request  the  |  yard  stick  elastic  by  whittling  from  I 


(ankers’  Association  appointment  of  a  committee  to  in- 

lovMGcraia  Failiiv*.  vcEtlgate  the  hank  failure  situation. 

lO  invesngate  raiiures|  Commission  stated! 

that  the  question  of  causes  under- ! 
New  York.— The  Executive  Council  lying  numerous  bank  failures  all ; 


153  St.  James  Street,  Montreal 

■  J.  >r.  MACDOXNEUj,  Mana^^er. 


vears.  The  reports  are  that  the  p^eque  back.  Can  the  bank  law-  or  adding  to.  the  weight  of  the!  that  the  question  of  causes  under-!  I' - - — .  ,  ,  ,  ,  .  — L'i!._-rr-*-l 

growing  season  fully  cancel  the  acceptance  and  pound  avoirdupois,  or  by  diminish-'  New  York.— The  Executive  Council  lying  numerous  bank  failures  all : 

iGi-y.  Generally  speaking,  the  agrl-  stamps  and  return  the  cheque  ing  or  expanding  the  standards  of  i  of  the  American  Bankers' Association  country  has  been  brought 

niltural  situaUon  as  a  wnoie  looks  fiyring  or  after  banking  hours,  the  contents  measurement.  Yet  the  j  its  recent  meeting  at  Hot  Springs  attention  as  a  subject  worthy  of  Walter  W.  Head,  of  Omaha;  Wal-  is  understood  that  the  committee 

lavorable.  endorser  in  question  not  being  the  world  shrinks  from  attempting  such!  .  careful  Investigation.  The  Coun-  ter  Lichtenstein,  of  Chicago;  and  M.  will  confer  with  a  similar  body  In- 

Sontli  Improves  Situation.  drawer  ?  Alice  in  Wonderland  experiments.  ’  cuuorsea  a  proposal  o:  me  cji  evidently  was  of  the  same  B.  Nehm,  of  Bowling  Green,  Ky..  was  vestigating  the  same  subject  on  be- 

T  Elwood  Cox  president  Commer-  Answer  —  The  Bank’s  proper  In  fact,  so  Jealous  Is  it  of  pres- i  Economic  Policy  Commission  for  the  mind  and  a  sub-eomniittce  consisting^  named  to  undertake  the  work.  It  half  of  the  Federal  Reserve  Board. 
Hal  N'afio.nai  Bank  Hich  Point  course  would  be  to  regard  the  ent  standards  that  the  yard  stick  i 

North  Carolina  fifth  federal  reserve  transaction  as  closed— as  in  fact  it  and  the  official  pound  are  among 

district  ‘T  ha«  noted  tha^^  in  the  ^as.  the  cheque  having  been  paid-  the  most  sacredly  guarded  objects 

?otton  states  ireaf  01™  and  not  permit  it  to  be  reopened.  in  the  scientific  bureaus  of  sovern- 

inade  to  reduce  tho  cotton  acreage.  -  men^s.  Astronomical  tests  that  ^i"  '  ■■  ''  i-'  '  i'— „  .ii  ■— i.  .  ,■  ■  i  .  -i-  i,  , 

It  occurs  to  me  it  would  he  a  good  O'DER  SECTION  88.  reach  into  the  Infinite  are  going  on  A&im  . .  —i  ii  .  "i  .'n  7—iii  i  '  l  irt  ^ 

thing  for  the  farmers  to  reduce  the  A  wholesale  manufacturer  pur 
acres  they  cultivate  in  all  lines  of  chases  some  raw  material  for  manu 


UNDEB  SECTION  88.  reach  into  the  Infinite  are  going  on 

A  whole.sale  manufacturer  p^r-  to  accuracy  of 

*.ft  «<»  VI-I  n  ♦  n  1- 1  I-.  1  _ _  lllG2LSllT©mdlt.  I 


enough.’’  until  next  July. 

F.  A.  Irish,  vice-president  First  Na-  he,  a.sks  his  banucio  tur  «  tuau  uu  re  if  w<ii  f.  i 

.  tional  Bank.  Fargo,  North  Dakota,  enable  him  to  carry  on  business  and  nnfv  nf  whH  u 

i  ninth  federal  reserve  district:  “Min-  offers  as  security  under  Section  88 

nesota  has  seeded  very  little  wheat  of  The  Bank  Act  the  above-mention-  f,™-!  °  4nH4nr«tfftn  In  ' 

'  so  far  and  this  is  also  the  condition  cd  raw  material.  The  moaey  to  be  itTless^v^uaWe  ®  oS  I 

■  in  nearly  all  North  Dakota.  Rains  advanced  by  the  Bank  is  not  to  be  throfher  Lnd  the  sHler  ca'n  .f“  i 

i  this  spring  have  kept  the  soil  in  used  to  procure  the  article  pledged  that  comniodity  prices  have  In- 

i  such  condition  that  It  has  been  im-  nor  to  finance  the  manufacture  or  horse 

^possible  to  seed  inuiostplaces  How-  marketing  of  the  relative  products.  navigate  the  cart,  even  If  It  Is 
ever,  we  have  not  been  injured  to  Do  you  consider  this  would  be  a  niaced  in  front  of  him  but  better  re- 
I  any  great  extent  a.s  the  subsoil  was  icgHimate  application  of  Section  88?  ^  are  achieved  h™’ alliJSr^^^ 

!  quite  dry.  It  is  now  soaked  up  Answer—  Yes.  The  loan  would  pyu  rather  than  push  And 
I  thoroughly  so  we  can  go  through  seem  to  be  quite  valid  and  within  there  is  n  strancelv  similar  'analotv 
:  dry  weather  without  danger  to  our  the  terms  of  Subsection  3  of  Section  [J  b^h  cales  WaKW 

■  crops.  This  will  mean  some  do-  88.  The  Act  does  not  impose  any  Seriou.sly  what  la  t«  b®  done  ■ 
I  crease  in  wheat  acreage  and  an  in-  obligation  on  the  bank  as  to  how  ahmit  it’  Fnr  the  nreaent  nHW  I 
!  crease  in  corn,  barley  and  other  feed  advances  made  under  Section  88  are  jp-  Human  nature  is  slow  to ' 

crops  which  wc  have  been  trying  to  to  be  applied;  Indeed  it  would  not  change.  Looking  as  far  ahead  as 
(bring  about  for  years.  \\e  tcel  that  he  practicable  to  do  so  as  the  ap-  the  nerfnrt  when  Afaranlev’<»  New 
f  both  Minnesota  and  North  Dakota  plication  of  the  money  is  a  matter  Zealander  will  sit  on  the  towera  of  I 
I  are  in  good  condition.’’  .  beyond  the  Bank’s  control.  T.nnf4nn-s  mineri  Brirfr-e  _  ans  we  i 


agriculture.  My  observation  Is  that  j  facture  into  marketable  goods  and  *'^n«F 

the  farmers  undertake  to  cultivate  pays  for  it  with  his  own  money.  ® 

too  much  land  and  do  not  Intensify  |  which  raw  material  will  not  be  used  ff  ^55 

until  next  July.  In  the  meantime  h  in  «ne  L  en  nn 

he  a.sks  his  bankers  for  a  loan  to  f«: 


•  are  in  good  condition.’’ 

;  H.  Lane  Young,  executive  man- 
i  ager.  Citizens  &  Southern  Bank, 
!  Atlanta,  Ga...  sixth  federal  reserve 
I  iMstrict:  .’“The  declina  lin  cotton 


DELEGATING  AUTHORITY 


Zealander  will  sit  on  the  toweri  of| 
London’s  ruined  Bridge  —  and  we  j 
may  include  in  this  the  Brooklyn 
Bridge  as  well — that  individual,  If 


“A”  has  a  trust  account.  Can  he  he  scrapes  diligently  enough  among 
give  a  general  power  of  attorney  to  the  wreckage,  will  perhaps  uncover 
“B”  to  operate  and  Issue  cheques  a  surviving  citizen  or  two  whoae 


prlco  the  last  season  was  a  blessing  ..g»  operate  and  Issue  cheques  a  surviving  citizen  or  two  whoae 

in  dlsguiso  to  the  southeastern  pgajpst  the  account  ?  If  not,  why  first  complaints  will  be  a  recital  of 

s-tates.  l  or  years  efforts  have  been  ^  jj^P^  qj  solicitors,  for  in-  what  Wall  Street  and  Ijornbard 

made  to  encouragq  {hversiflcation  f^tance,  give  authority  to  a  bank  to  Street  have  done  to  them — this  re- 

with  only  fair  success  but  now  cam-  accept  the  signature  of  one  member  gardless  of  what  the  standard  of 

paigns  are  meeting  real  success,  firm,  or  perhaps  the  account-  value  may  then  be. 

The  farmers  are  planting  crops  -mt,  to  sign  cheques  on  behalf  of  the  - - - - - — 


other  than  cotton  and  cducaUng  fjrm’s  trust  account? 


I  themselves  along  lines  of  diversifi¬ 
cation.  The  country  banks  are  ask- 
I  jug  city  correspondents  and  the 
i  Federal  Reserve  Bank  for  less  ac- 


Answer — If  *’A’’  as  Trustee  has 
power  to  delegate  his  authority  ho 
could  give  a  general  power  of  attor- 


UHEMIfAL  INDUSTRY  HAS 

HIGHEST  SALES  SINCE  WCO. 

Ottawa. — Canada’s  chemileal  in¬ 
dustry  recorded  an  Increase  of  $7,- 


a-eacrai  iicserve  nanK  lor  less  ac-  „„„ 

commodations  than  in  many  years  ®  500,000  in  sales  during  1926,  as  com- 

commonaiions  uiaii  lu  uuiuy  years  cheques  against  this  account;  but  narerl  with  the  rennrteit  value  of 
and  less  money  has  been  spent  on  n*herwice  it  he  harf  not  nnwei*  P^rca  iMtn  me  reported  value  or 

tho  farms  than  in  previous  ^ars.”  '  te  '  ®  sales  In  the  preceding  year. 


•  luo  farms  than  in  previous  years.  clelecatc  r”o“  j"  IV" 

j  _  ,  ,  ,  ,  .  .  ..  Production  by  533  plants  report- 

I  Important  Lessons  Learned.  As  to  the  second  question,  every-  jpg  to  the  Dominion  Bureau  of  Ste- 

Dan.  Hw  Otis,  director  Agricultural  depend  upon  tho  terms  of  tistlcs  in  1926  was  valued  at  $120,- 

:  Commission:  “The  past  year  has  me  mstrument  constituting  the  trust,  while  In  the  previous  year 

emphasized  some  Important  lessons  J'  instrument  names  the  mem-  value  of  sales  was  slightly  under 
to  agriculture.  There  has  been  an  hers  of  the  firm  individually  as  trus-  $113,000,000.  The  production  In  1926 
overproduction  of  cotton  and  Xeed  v-ould  be  necessary  to  have  represents  the  highest  on  record 

grain,  particularly  corn.  On  the  persons  named  sign  cheques,  since  1920,  "when  enhajK^ed  prices 

other  hand,  livestock  has  been  on  I*  other  hand  the  instrument  partially  accounted  for  tho  high 

tho  upgrade,  in  most  Instances,  luimes  thc^^flrm  ‘  A.  B.  Smith  &  Son.s,  value  of  production  at  $124,545,772. 
Prices  of  cattle  and  hogs  have  aver-  Solicitors,’  as  trustees,  it  would  be  The  capital  employed  at  $132,279,- 
aged  above  last  year.  I’amiera  lol-  expedient  for  all  the  members  of  179  last  year  was  also  tho  highest 
lowing  a  well  balanced  program  of  firm  to  name  in  writing  the  since  1918,  and  was  nearly  $6,000,- 
productio'n  and  marketing  are  in  members  of  the  firm  ■who  are  auth-  009  above  the  figure  for  1925. 
much  better  condition  than  those  orized  to  sign  the  firm’s  name  to  Employment  also  showed  an  In- 
1  who  are  dependent  largely  upon  a  cheques  drawn  against  the  trust  crease  to  14.313  from  13,951  In  1923: 

!  sin^e  crop.  An  encouraging  sign  account.  while  the  yearly  salary  and  wage 

Is  the  shift  in  the  acreage  of  crops  -  earnings  stood  at  $18,158,614,  as 

1  for  1927.’’  8,787  BANK  BILINCHES.  against  $17,469,157  in  1925. 

I  r.  D.  Farrell,  presdent  Kansas  Toronto.  —  During  the  month  of  - 

iBtate  Agricultural  College,  member  March  there  were  3,787  branches  of  APPOINT  NEW  DIRECTOR, 
i  advisory  council  of  the  commission:  Canadian  chartered  banks  in  Canada.  Colonel  George  R  Starke,  presi- 
^  “Agriculture  is  undergoing  a  diffi-  04  in  Newfoundland  and  169  else-  dent  Dominion  Transport  Company, 

,  cult  /process  of  adjustment.  rhere  .^viierp  making  a  total  of  3,980  accord-  Ltd.,  director.  Reliance  Insurance 
I  is  no  single  method  that  can  be  re-  jj,g  jq  bank  directory  of  Canada  Company  of  Canada,  has  been  ap- 
I  Ued  upon  for  improving  the  agiicul-  Newfoundland  puWlshed  by  pointed  a  director  of  the  Willison. 

I  tural  situation.  I*  actors  uiat  make  jjoustons  Standard  Publications.  Neely  Corporation,  Ltd.,  investment 
I  for  Improvement  Include:  Better  dis-  onring  the  month  under  review  a  bankers,  Toronto. 

I  trlbuUon  of  the  tax  burden  to  re-  branch  of  Canadlennc  Nationale  - 

I °  ^l^urice  Que.  w-as  closed  Ro'b.son  streets);  Bank  Pro\1ncialc. 

j  entlflc  methods  of  st^daidzmg  j,nd  four  branches  opened  as  follows:  at  Wind.sor,  Ont..  and  sub  branch  of 
I  products  i“/^j^tlon  to  marke^^^^  Toronto  at  Barr  Head  Alta.  Canadienne  NaUonale  at  Cap  De  La 

;  in  to  cultivation  of  mors  arid  and  - - - - - - 

,  out-over  lands.’’  | 

'  H.  L.  Russell,  dean  college  of  '  %  r  j  n  t  ' 

I  agriculture,  University  of  Wiscon-  MonCV  Ond  ExcHonSe  i 

.Bin.  member  advisory  council:  “The  ®  I 

'  Wisconsin  wo  do  not  feel  it  cause  Currency  Country  Normal  Current  P.C.  of 

I  for  any  despondency  Tho  soundness  ^  discount 


Production  by  533  plants  report- 


8,787  BANK  BR.\NCHES. 
Toronto.  —  During  the  month  of 


while  the  yearly  salary  and  wage 
earnings  stood  at  $18,158,614,  as 
against  $17,469,157  In  1925. 

APPOINT  NEW  DIRECTOR. 

Colonel  George  R  Starke,  presi- 


Bank  Provincialc, 


a  Reason  ,^ 


'The  Fragrance  of  Hops 

A  judicious  selection  of 
Choicest  Hops  is  essen^ 
tial  for  the  brewing  of 
Dow  Old  Stock  Ale 
to  give  it  the  delicate 
flavour  for  which  it  is 
so  highly  valued— hence 
its  perfectly  blended 


—  aroma* 


Money  and  Exchange 


Currency 


Co4intry 

Normal 

Current 

P.C.  of 

Value 

discount 

.  G.  Britain  N.Y.  Funds 

S4.85H 

.2 

.  “  Can.  Funds 

4.S5Ji 

.3 

.France . 

IP, 3c. 

3.92c. 

79.7 

.Belgium . 

IJ.eOHe. 

13.91c. 

par 

•Italy  . 

19.3c. 

a  40c. 

71.7 

Brazil . 

32. 4c. 

ll.Soc. 

63.4 

Denmark . 

26.  Sc. 

26. 69c. 

.4 

Sweden . 

20.  Sr. 

20.7oc. 

2 

dairy  products,  show's  far  less  flue-  f”®® . rrance .  ,0001-  I'-inT®' 

tuation  in  values  than  does,  for  in-  . .  *  P*® 

>Unee,  cereal  or  fibre  crop.s.  This  .  ®  ^Oc.  71.7 

I  makes  the  situation  in  1  iscom^m  . Denmark .  26. Sc.  26.69c.  4 

I  one  of  marked  stability.  General  y  . .  2G.8r.  26.75c.  2 

1  Bpeaklng  our  farmers  are  gradually 

i  improving  their  situation.  Espe-  Lira  again  featured  the  foreign  exchange  market  during  the  past 

'dally  Ls  this  true  where  they  are  week,  advancing  to  5.40  fro n  a  cloee  of  5.27  for  the  preceding  s4x-day 
j  owners  of  the  land  and  did  not  pur-  period.  Other  changes  w.  re  negligible.  ^ 

I  ehase  additional  land  at  peak  Canadian  funds  in  New  York  declined  to  1/32  of  1  per  fceot.  preoj- 

priccs.’’  hum  as  compared  with  'J,  64  of  1  per  cent,  at  the  close  of  last  week. 


Old  Stock  Ale 

‘wohtred. 

standard  ^  Strength  ami  QMali^' 


THE  nNANCIAL  TIMES,  MONTREAL.  MAY  13,  1927. 


FOREIGN  FINANCIAL  DEVELOPMENTS 

Square  I  LflilTEST  PBICES  SlNn:  I  |N.Y.  BOND  MARKET 

HT  ABOUT  AT  NEW  HIGH  LEVEL 


THE  EARTHQUAKE 
BROUGHT  ABOUT 
JAPAN’S  TROUBLE 


Industry  Was  Recovering  When 
Catastrophe  Led  to  New  j 
Inflation.  | 

NEW  FINANCE  MINISTER  | 

Hopes  to  Be  Able  to  Restore 
Confidence  of  Public— Says  I 
Economic  Structure  is  Econo- j 
micaly  Sound  j 

New  York  —The  past  month  has  | 
witnessed  the  outbreak  of  a,  serious 
financial  disturbance  in  Japan.  Ton- j 
fldence  of  the  .Tapanese  public  in  th^  I 
bonks  was  temporarily  shaken,  re- 1 
aultInR  in  runs  on  many  institutions  > 


LOITEST  PBICES  SINCE 

Ixandon.  —  The  Economist's 
index  number  of  wholesale 
commodity  prices  at  the  end  of 
April  was  Interesting  because 
it  showed  the  lowest  average 
since  11)15.  The  month  of  .April 
brought  a  very  small  decline. 
As  compared  with  July,  1914. 
the  x>ercenfage  increase  in  ‘he 
average  Is  now  52.9.  whereas  it 
was  53.8  at  the  end  of  March 
and  58  a  year  ago. 

In  trade  circles  It  Is  consi¬ 
dered  doubt.f>iJ  that  any  further 
appreciable  decline  In  average 
prices  will  occur  in  the  imme¬ 
diate  future.  The  tendency  of 
the  moment  is  upward,  espe¬ 
cially  in  cotton. 


WHY  LIRA  HAS  RISEN 
SO  FAR  ABOVE  FRANC  i 


Investors  Realizing  That  They 
Must  Accept  LoWr  Re¬ 
turn  on  ivioney 


l/Oan  issue.s.  Announcement  of  the 
call  for  redemption  did  not  come  as 
a  surprise  but  was  generally  accept 
ed  as  evidence  that  ."'Ir.  Mellon  looks 
forward  to  easy  money  condition;” 
.and  substantial  prosperity  which  will 
set  the  stage  for  refunding  the  ca.ll- 
able  bonds  at  an  interest  rate  of  S'.s'.c 
or  less. 

France  Is  Now  Seeking  to 

Put  Ban  on  British  Coal 


throue-hout  tho  country,  and  forcing  !  Ascribes  Apprrolafjon  to  fon. 

numerous  suspensions  of  W'bich  i  ihf  rranc  and  to  trench 

most  prominent  was  that  of  th^Bank;  I  ondltions. 


mostprominentwasthatof  secuVitics  are  brinsinR  sub- 

ntesVurge  nuX"r%T  branclmsl  Rome.  -  There  h.as  been  more  or  aTJasJ' o7  mimh  smaTlcr 

throughout  Japan  and  in  foreign  |  less  discussion  in  the  European  mar-  inve-^tors  than  heretofore  ' 
ccuntrles.  The  Fifteenth  Bank  of  Th^now  .Ws  average  for  4o 

thaV  w-aTfor''red\7r1os7'in7ddition  POst-war  period  listed  domestir  corporate  issues,  (in 

;biA^^%7^^=  up  to  t^  ^tumn  Of  1925  had  sold  "S.  I^l^du^^^^al^anr^^^  Se 


turn  on  ivioney  London. — The  British  view  with 

— -  alarm  tJie  developments  in  France 

[  New  York. — The  continuance  of  a  seeking  to  exclude  British  coal 
heavy  Ina-estment  demand  which  from  the  French  markets.  The 
was  further  strengthened  by  an  tn-  French  Government  appears  to  be 
flow  of  new  funds  from  heavy  April  giving  active  smpport  to  the  plans  of 
dividend  and  interest  disbursements  the  well-organized  French  coal  pro- 
forred  the  bond  market  during  the  ducers  to  bar  the  British  product  by 
month  into  new-  high  territory.  The  favorable  freight  rates,  virtually 
changing  character  of  Investment  amounting  to  a  subsidy.  The  Freneh 
buying  indicates  that  many  of  those  mines  employ  one-third  the  number 
Investors  who  have  hesitated  to  in-  of  British  nilner;-*,  but  the  mine.sare 
vest  berause  the  market  seemed  more  efficient  and  the  industry  Is 
high  are  rapidly  coming  to  a  real-  closely  ro-operattve. 
ization  that,  their  ideas  of  interest  The  French  claim  that  their  own  i 
returns  must  be  read.iustcd  to  meet  roal,  with  the  German  reparations 
the  prevailing  market.  A  tew  coai,  will  be  sufficient  to  supply  the  i 
months  ago  the  niajor  portion  of  market,  thus  saving  £2}.000,00ni 
new  offerings  of  high  grade  rails  paid  for  British  coal  last  year,  and  i 
and  other  bonds  of  simitar  nuality  htiping  to  restore  France's  adverse  j 
were  absorbed  in  the  larger  invest-  trade  balance. 

ment  centres,  hiit  pre.sent  offerings  - -  | 

of  such  securities  are  bringing  sub-  — — — — —  , 

scriptions  from  all  over  the  country  Tfxe  Second  Mortt/aoe  L 
and  from  a.  class  of  much  smaller  *  ne  oecOTia  IVtorigage  | 

and  the  Borrower 


M 

1 

jj. 

r! 

Ilf  E 

i 

J!u 

banks  have  gone  under.  So  acute  materially  below  the  franc,  should 
did  the  Situation  become  that  the  siibspouentlv  have  ri.sen  ahnvp  it  .thH 


- 1  utilltiesl  again  broke  throngh  'ts  . 

^  ,  A  1  >.■>  a  1  a  ,  S'libsequently  have  risen  above  It  and  I  previous  post  war  record.  On  Annl  j”  aarjous  cities  of  t.i  ■  | 

Government  on  April  22  declared  a  „  .u-  a  v  i tho  avrra-r  stnori  at  97  T?  as  country  for  second  mortgage  money 

moratorium  for  three  weeks.  xifr  7  fhc  f’’’  purchase?  What  is  the  | 

The  immediate  cause  of  these  dif-  |  -  mnn7  nf  UT  49  and  wHh  95  99  on  ‘■ash  payment,  in  propor- 

flcultics  were  (]>  the  failure  of  Su-  'rAven^-.  **'*in^ '  Annl  '’•'rd  a  rear  ago  On  M.irch  value,  which,  as  busine.ss  is 

zuki  *  (”ompany.  a  large  Japanese  Prevent  an  unrestricted  appreciation  i  P  average  was  97lfi  'ivifti  on.  a  family  pos 

_  _ _ _ _ of  the  franc  is  undoubted  v  nno  rna.  -alb  the  a-ycrage  was  .ii.lti.  W'tn  - , _ ’  , _  _ .  ■  ' _ 


Fhieago. — What  is  the  actual  pre¬ 
sent  cost  of  a  second  mortgage  in  a  ! 
home?  What  .ire  the  chief  primi'yi 


flcultics  were  (]>  the  failure  of  Su¬ 
zuki  fc  Fompany.  a  large  Japanese 


zuki  *  (”ompany.  a  large  Japanese  unre.  mcien  appreciation  i  -  avrragp  was  97  15  *  M'itti  I  on,  will  give  a,  family  pos 

concprn  trying  on  operations  in  i  of  ♦hp  f’-ane  js  undo'^^^^^^^  yields  now  sub- i  of  financed  other- 

many  lines  of  industry  and  trade.  | -on.  nut  otners  aLso  are  perceived.  i  ,  inwer  than  for  manv' by  a  fir.-.t  and  second  mort- 

hoth  in  Japan  and  other  countries.  |  J"  fb''"  i  t  ears  c’nrnorations  and  other  bo What  per  cent,  of  the  principal 

and  (2)  the  r.iccticn  by  the  Privy  j^b>  the  lira  s^hould  be  .quoted  above  •  ,  i,,'  on  the  second  mortgage  do  farilHe.s 

Council  of  the  Government's  plan  |  JJiP  franc  ye  first,  thy  ihe  kalian  ;  '  nnportunifv  to  rc-  r''’'^*"''”'''^  succeed  In  paying  off  by 

for  extending  aid  to  the  Bank  of  I  Government  anticipated  France  m  "bponu^^^^^  fo  vc  i_.  - - -  .  ... 

Taiwan,  to  which  Suzuki  &  t'om- 1  Putting  its  budget  on  a  sound  b.i.sis.  i  u 


Taiwan,  to  which  Suzuki  &  rom- i  Putting  its  budget  on  a  sound  b.i.sis. 
pany  were  indebted  for  very  large  j  that  it  has  settled  its  foreign  gov.^rn- 
sums.  The  more  fundamental  causes,  i  mental  indebtedness  wherra.s  the 


fund  their  outstanding  higher  ra.ic 
i.s.siies  where  such  rould  be  done  ;i(I- 
vantageoiisly.  Ifiiring  the  mouih  o^ 


the  d.ite  of  Its  iiiriturity?  I 

These  .ire  some  of  the  nues^ion.s 
which  the  National  Associafiisn  of  I 


The  hidden  Mortgage 
on^Vbur  Home 


•^but  it  is  real  just  the  same.  It  is  the  Mort¬ 
gage  of  RUST,  the  Mortgage  which  corrodible 
metals  place  on  your  home.  Your  repair  bills 
are  the  interest,  and  you  must  pay  it  regularly. 


of  Japanese  industry  and  trade  over ,  the  internal  situation  and  that  no 
many  years.  This  development,  has  j  move  has  been  made  to  remedy  th" 
fended  to  keep  the  capital  resources  |  tntemation.al  political  i.'-olation  iT 
of  the  country  fully  employed  and  i  France. 

under  the  pressure  of  over-growing  |  - 

demands,  with  the  result  that  I'fedit  Mwa  ■  u*  »»  III  IMniTCTDI/ 
has  been  employed  at  times  without  '  P|£/||\L|  /\|jL  InlllJulKl 

""“I  IN  GERMANY  IMPROVES 

rresent  Dlfficiilfies  an  Aftermath  j  ______ 

of  1920.  .April  Besults  Called  ‘Highlv  Favor- 

When  the  great  slump  of  that  year  1  able’— Steel  .Mills  Booked  Three 
took  plare  the  Japanese  financial  Jlonths  Ahead. 

authorities  adopted  a  moderate  pol- 1  _ _ 

Icy  towards  tho.se  who  were  in  trou-  ;  Berlin.  —  The  Pru.ssi.in  Tr.ade  Min- 


r*  cord.  The  previous  high  recjrd  ulcn  familiar  with  loral  finaneiT- ! 
for  anv  single  month  occurred  in  eoiiditions  to  ascertain  the  an.ivers  ; 


NEARLY  ALL  INDUSTRY  AUSTRALIA  DISCUSSES 
IN  GERMANY  IMPROVES  NEW  BORROWING  POLICY 


Tiiiv.  1*922.  vshen  1144.799,900  were  '"bf  ntiidy  is  being  made  In  orl-  i 
(..Tlirfl  to  lay  the  foundation  for  recoin- , 

' _ _ _  iner.antions  as  to  legislative  .i.nd 

iriCTnilll  niPCIIOPrC  business  policlcr.  which  would  pro- ‘ 

AUMKALIA  UljtUjJLJ  o^fooate  means  of  financ- 

ing  the  home  buyer. 

NEW  BORROWING  POLICY 

.  ' “ - IT —  upon  a  more  reasonable  h.iAsir.  has  | 

Lntranee  of  Mall  Street^  Into  .Ans-  been  pointed  out  by  Secretary  Her- i 


COPPERff>rKoof,Flash- 
inf's.  Gutters  and  Dou  n- 
pipi’S  and  BRASS  for 
water  pipes  area  life-tinis 
purchase  for  the  Home. 
Time  and  the  elements 
don't  affect  these  metals 
for  they  do  not  rust. 


tralian  Finances  Is  Specula¬ 
tion  Topic. 

Sydnev'. — Tonsldcrable  interest  in 


bert  Hoover,  in  the  last  annual  re-  i 
port  of  the  Department  of  Com  j 
merce,  as  particularly  needed  to' 


icy  lowarns  ino.^c  wno  were  in  Trou- ;  Berlin  _ The  Prus^^ian  Tr.ade 'Min- '  .  ,  '  .i.  , - r  .  J  V  uir...  i.. 

hie  and  unable  to  meet  their  obliga-  ,  .  ,  '  .  *  !  taken  in  the  loan  floated  by  New  bring  improvement  in  the  methods) 

tions,  in  Ihe  hope  thav  by  this  course  I  ^ Wale.s  in  New  York.  This  i."  of  financing  dwellings,  especially  i 

liquidation  might  be  ’  acomplished  I  ^blo.  with  Ihe  exception  of  its  ref-r- I  the  second  loan  floated  In  Wall  fo-  families  of  the  lower  income 


gradually  and  with  the  least  dis- ;  ences  to  coal  mining  and  glass  manu 
turbanee  to  general  business.  As  j  facture.  It  reports  Improvement  Ir 
a  result  of  this  policy  some  of  the  ■ 


03l  mining  and  glass  manu- 1  other  being  a  Quwnsland  groups. 

I  one.  It  is  not  believed  by  local  fi-| 

It  reports  Improvement  in  |  nancial  experts  that  either  Is  ad- 1  SlTiri 


The  Mortgage  becomes  due  when  you  have  to 
renew  your  corrodible  water  pipes,  and 
exterior  metal  work,  as  you  certainly  will. 

Let  us  show  you  how  to  avoid  the  Mortgage 
of  Rust.  Send  for  our  Books,  ‘‘The  End  of 
Rust  Troubles"  and  “Real  Roofings".  There 
is  no  charge  and  no  obligation  if  you  receive 
them. 

COPPER  W  BRASS 

RESEARCH  ASSOCIATION 

67  Yonge  Street,  Torontp  2 


hanks  even  as  late  as  1923  were  car- 1  f” industries,  parttcu- 1  vantagmus  to  the  states  thus  fin.anc-! 
rytng  large  amounts  of  frozen  ered- ’  building,  in  textiles,  to  rub- j  ed.  as  compared  w'ith  w'hat  could  I 

its.  and  among  those  most  heavilv  J”  i  have  been  aecomplished  in  I,ondon. } 

involvcfi  were  the  Bank  of  Taiwan!  "o^ks  Association  re- 1  Mr.  Larig.  Premier  and  trra.mircr.f 

and  the  Fifteenth  Bank  jports  that  the  steel  mills  have  orders  .  who  is  respon-sible  for  the  loan,  ex 

The  general  economic  situation  in  three  months  ahead.  On  the  other!  prfvsses  contrary  views,  but  at  time 
Tapan.  however,  was  just  recover- ■  pre.sent  steel  market  seems  '  of  writing  this  had  not  acceded  .to 


smrErs  in  german  budget. 

200,000,000  Marks  Net  for  F'iscal 
Tear. 

Berlin. — Federad  revenue  return, 
ns  now  puhli.'-hcd  In  full  for  the 


r.  S.  <  MAIN  ORGANIZATION  [over  16.000  retail  grocery  stores  c.ar  to  iiii)  a,  day.  Company  will  start 

j  OPENS  (,'.AN.\I>I  VN  STORES  throughout  the  Dnitcd  States,  of  I  shipments  to  dealers  this  week.  Th" 

'  Boston.  _  Great  .Atlantic  &  Paci- !  2.800  unit.s  arc  in  New  Fng- :  new  line  will  he  announced  about 


Japan,  however,  was  just  recover- '  pieseuu  siem  marKei.  oi  wnung  mis  nan  no.  acceoro  ..o  -  fie  Tea  Co  of  America  has  this  week  :  land.  In  conjunction  with  the  New' 

ing  and  yen  exchange  by  August,  i '7,  7  quoted  ^  the  request  of  th-  lender  of  the  Op- j  fnancia!  year  ending  March  stores.  A.  &  P.  operate.s  73] 

193.3,  jii.st  prior  to  the  earthquake.  |  sH^htly  lower.  Iron  and  steel  cx-;positlon  that  he  should  disclose  allishows  .an  ordinary  hudgel  surplus  ofi-rhese  are  to  he  the  nuclous  of  a  ^  mdat  markets  which  arn  doing  bust-  | 


w.as  petting  back  cIo.se  to  par.  TheiPO^s  as  now  reported  for  March  ;  details. 

Government  was  considering  the  j  ions,  against  387,302  in  |  The  impression  most  generally 

early  removal  of  the"  embargo  on  ;  •‘‘^i’nuary.  Machinery  exports  were ;  held  here  is  that  no  state  pursuing 
gold  exports,  and  it  is  possible  that  i  32.601  tons,  against  29,183,  and  the  a  sound  policy  that  is  good  for  .\u.s- 
liad  it  not  been  for  the  earthquake  '  electro-technical  exports  8.094,  tralla  (and  therefore  incidentally  for 

the  policy  of  gradual  liquidation  oFoinst  7.504  tons.  The  Potash  Ryn-  the  Empire)  need  look  anyw[here. 

might  hav'c  worked  out  success- }  dicate  during  the  four  eompleted  ;  hut  1/ondon  for  all  loan.s  required. 

I'lilly.  months  of  1927  has  produced  588.947  ;  The  indebtedness  of  New  South 


might  hav'c  worked  out  success- 
I'lilly. 

Matement  by  New  Finance  Mlnisler. 

Korekij'o  Takahasbl,  formerly 
Prime  Minister  of  Japan,  has  now- 
responded  to  the  call  of  the  nation 


snows  .an  on.narj  nun>.ea  surplus  01  j  3re  to  he  the  nucloiis  of  a  ;  meat  markets  which  are  doing  btisi-  Iduction  10%  on  the  foi 

497,000.000  marks.  C  ertain  liabilities  |  (.pain  of  modern  grocery  stores  1  oess  of  more  than  JIOO.ooo  eacb  i  Une  and  on  Grahain  Bros 

are  o.itstanding,  however,  which  will !  which  will  eventually  extend  over  j  "'cck.  '  liers  received  during  th 

reduce  the  .surplus  tn  about  200.000.- 1  the  Dominion.  !  .  .  -  ””7;  -  |  the  new  four  (ola.l  .85.500, 

000.  The  extraordinary  budget,  after!  The  Canadian  organization  will  he  ■  INI  REASE  OITPIT  FOR  ^  !  tinn  io  dealer.s  regular 

crediting  to  revenue  329,000.000 )  known  .as  Great  Atlantic  &  Pacific  BOlXiE  BROTHERS  INF.  jj-)f,ds:p  foreign  shipment! 

mark.s  mit  of  the  recent  loan,  shows  1  Tea  Company.  Limited.  j  Detroit — Dodge  Bro.s.  has  ad  vane- 1  reached  ,a  new  liigh  point 

New  ‘  south  '  *'  'if'fi'’’*  of  22o.non,000.  '  A.  &  P.  now  operates  a  chain  of 'cd  production  of  its  new  six  cylinder  lof  274  units  for  one  day. 


hich  2,800  unit.s  are  in  New  Eng- :  new-  line  w  ill  he  announced  about 
nd.  In  conjunction  w-ith  the  New  '  .Tune,  Isl. 

agland  stores,  A.  &  P.  operates  73  j  Dodge  Bros,  w-111  also  advance  pro- 
cat  markets  which  nrr  doing  h'lsi- |  duction  on  the  four  cylinder 

'ss  of  more  than  JIOO.OOO  cacb  j  line  and  on  Graham  Bros  fnicks.  Or- 
'^ok.  I  ders  received  during  the  w-eek  for 

- .  '"7,  - -  I  '*^0  Ticw  four  (ola.l  .85.500.000  in  addi- 

r(  REASE  OITPIT  FOR  ^  1  tinn  io  dealers  regular  nllotment.c. 

OOlXiF,  BROTHERS  INC.  j  f)f,d;;p  foreign  shipnipnts  last  wppk 
Detroit — Dodge  Bro.s.  has  advanc-l  reached  a  new  liigh  point  with  a  total 


tons  of  pure  potash,  as  against  476,-  Wales  there  is  already  very  heavy, 
778  in  the  same  month.s  of  1926.  i  but  more  money  will  he  forthcoming 
Among  other  indicafioBs  of  rh®  to  any  government  th.at  is  in  accord 
more  stable  trade  conditions  is  the  |  with  British  views  of  stability. 

recent  large  decrease  in  bankruptcies  j  —  ^  .  " 

of  textile  firms.  ;  Secretary  Mellon  Calls 

- - - - - -  I  yiig  Second  Liberties 


to  accept  the  post  of  Minister  of  FI-  i  decrease  in  bankruptcies ; 

nance  in  view-  of  the  grave  financial  textile  firms. 

.situation  confronting  Ja,pan.  Ac  I  ! 


r: 


cording  to  the  Minister  of  Finance,  1 
the  recent  financial  crisis  was  en  ' 
tircly  due  Io  a  temporary  suspen  ! 
.‘-ion  of  confidence  among  the  pub-  | 
lie.  The  economic  and  financial  i 
■  Inicture  of  Tapan  is  fundamcnially  ! 


PRirES  HIGHER  IN  GERMANY. 


'Trade  Room”  Puts  T'p  Talne  of 
Manufactures. 


I  Washington.  —  Secretary  Mellon  j 
trylnv  called  for  payment  on  Novrm 
I  her  15  all  outstanding  Serond  Liberty  j 
Ijoan  fc;-  bonds  a.nd  Second  Liberty  1 
j  Loan  Converted  4’/4%  bonds,  whirh  i 


■  Inicture  of  Tapan  ts  fundamenially  !  Berlin.  —  Owing +0  increasing  w-a-j  4'4%  bonds,  which! 

.'Oiinii.  If  confidence  js  once  rrst.or-  gps,  and  to  the  fact  that  manufactii-  gj-p  redeemable  on  th.at  date  at  ilie 
<  d  the  business  world  w-i1l  resume  already  exploiting  the  new- '  option  of  the  Government.  Mean-! 

1'  -  normal  <our,-e.  7his  being  th®  iiQoni,  prices  of  manufactu.-ed  w-hile,  Mr.  Mellon  announred.  hnider.s  I 

n  "T  ?■  . ‘'■Guation.  Mr  Germany  are  rising.  The  !  proh-ahly  w-ill  have  the  opportunity,  if  | 

■linn  himself  of  the  '/pityng's  index  of  sueh  i  they  so  desire,  to  exchange  th®ir| 

lUe  LinL  hni'  1^^  affordpd  by  v\-ork.s  out  at  125  41  as  against  bonds  for  a  new  ir-su®.  Whether  this  i 

hfs  draw  n  on  a  ‘'nt'In'^  "'Onfh.s  hark.  j  new  issue  wilt  he  on  a  long  or  shor»  | 

hone-  to  a-sure  the  niih’li  "  "'i'  official  level  of  w-holc.sale  pii-  'term  basis  and  w-hat  interest  w-ill  he 

.Z:  normal  eoiSpio'^^s  ^e  announred  later.  | 

The  rsscnti.arfe-Hiire  kf  the  mea-  H'Gle  On  April  27  it  w-as  1.34.8,1  The  financial  operation  involved, 

lire  Is  to  protect' depositors  hv  re- 134.7  in  th®  preceding  week,  w-iil  he  on®  of  conr-iderahle  Impor-; 
plenishing  the  reserve  fund"  of'l''^^*  ^  month  ago  and  136..a  at  the  tanr®  a.-,  them  are  still  outstanding, 
banks  against  contimied  w.-Sdr^w  al  i  beginning  of  th®  year.  1  $1,697,3.37,050  of  the  Second  Ubertyj 

of  deposits.  This  will  be  done  bv  j  _ 

authorizing  the  Bank  of  .lapan  to, _ _ 

make  special  advances  to  the  banks! 
for  fhi.s  purpose  regardless  of  usual  |  f 
practices,  under,  of  cour.se.  the  con- !  ^ 

frol  of  the  Alini.ster  of  Finance,  Any  : 
loss  to  he  incurred  by  the  Bank  of  I 
.lapan  through  ."-pecial  ad\-ances  ts '  ___ 
to  be  borne  by  the  .state  un  to  the  ! 


Got  About  $2,000  for  Every 

Dollar  Invested  With  Ford 


The 

Street  Car 


Anderson's  share  being  $500,000, 

He  was  in  Geneva,  Switzerland. 


limit  of  500  00*0  000  i-rn  'and  I  sn®  Detroit.— A  tall,  gaunt  man  with  a  of  the  company,  for  which  the  wit- 
cial  committee  ’is  to*  h®  set  nn  for  '^''J*  humor  slipped  Into  the  ness  drew  the  incorporation  papers, | 

the  determination  of  the  said  losk  v.-ifness  chair  at  the  $30,000,000  tax  although  investment  did  not  take 
This  measure,  Mr  Takahashi"  i  I '’PPf'ol  of  former  Ford  stockholders  plare  until  the  following  year.  The 
confident  w-ill  enable  the  nation  to  I  related  another  romance  of  the  next  chapter  of  Mr.  Ander.son's  tes- 
turn  the ’corner  and  -will  lead  to  a  dazzling  rise  of  Henry  Ford  and  his  timony  dealt  with  the  whizzing  as- 
real  consolidation  and  adjustment '  '^3'*'  witness  was  John  W.  An-  rent  of  the  corporation.  Looking 

of  the  financial  and  ernnomte*  fahrio  !  derson,  who  invested  $5,000  in  the  back  he  explained  how  amazed  he 
of  Japan.  i  Ford  Motor  Car  (,'ompany  in  19^3  and  the  others  had  been  at  the  wav 

_ ! _ i  and  sold  his  stock  for  $7,000,000  six-  the  money  roiled  In.  One  year  a 

R'GUr'  i-rjrx  .  !  years  later,  after  collecting  special  dividend  was  declared,  Mr. 

cvnn.sn  coal  I  rade  Depres.tcd  j  other  millions  in  dividends.  Anderson's  share  being  $500,000, 

Over  the  Slackness  of  Demand  I  The  story  be  told  began  late  on  He  was  in  Geneva,  Switzerland. 

_ _ -  .  the  afternoon  of  Aug.  16,  1902.  It  when  the  cablegram  ramie.  He  -went 

L-ondon.  —  Throughoiil.  the  ®oal  ^  Saturday  and  Mr.  Ander-  down  to  the  cable  office  to  check  up 

trade  fresh  depression  is  appearing  alone  in  his  law  office  here,  on  the  “mistake.''  Ater  he  found 

In  many  districts  the  pits  are  work-!  ®  struggling  law-yer  and  that  it  w-asn't  an  error  he  made  Mrs. 

mg  short,  time  ow  ing  to  the  verv  slow  *bat  day  w-as  sitting  like  a  Dliraw-  Anderson  put  on  her  hat  and  go  out 

domestic  demand,  which  is  r.apidly  bev  of  the  law.  At  4  p.m.  the  door  to  listen  to  the  band  playing  in  the 
deerea.sing  with  the  approach  of  ^^i'^  •i'  w-alked  Alexander  Y.  square. 

Summer.  Export  demand  is  also  less  coal  merchant  and  one  Sitting  out  there,  he  pondered  and 

satisfactory.  .  “  of  Anderson's  clients.  AVith  him  pondered,  and  at  last,  realizing  that 

Coal  output  for  the  week  ended  Henry  Ford.  Mr.  Anderson  re-  fortune  had  come,  ho  ordered  a,  bot- 

Aprli  23  w-as  3,640,000  tons  against  "’'’’"bored  the  exact  time  beeau.se  he  tie  of  champagne.  He  gallantly 

4  6S3  000  in  the  preceding  week  th®  ®  "memory  booster’  to  the!  toa.sted  Mrs.  Anderson  first,  then  he 

ni’durtion  being  due  to  the  E^Mer  „  v.  .  ,  I  fhe  Fords,  then  the  directors, 

holiday  Production  in  the  next  few-  ^  w-ell-worn  black  leather  then  ever.vhody  connected  with  the 


land.  toasted  the  Fords,  then  the  direetors. 

It  w-as  a  w-ell-w-orn  black  leather  then  ever.vhody  conneeted  -with  the 


month's  is  iikefly  to  h®  below  that  for  compan>5  and,  in  his  own  words: 

the  last  three  months,  owing  to  short-  *.be  If  a  Ford  ear  had  eome  into  the 

time  .summer  -work  appeal,  he  had  been  wont  to  .tot  square  id  have  hugged  it” 


Soke  ininrovement  Is  ,p-„rted  ! '"^Gculou.sly  anything  remote-  The  witness  described  the  Ford’s 
from  the  stoel  inriiistrv  aithniio^h  eonupeted  with  those  Heaven-senf  offer  to  buy  his  stock  after  the  val- 
[Zre  aetiJS  sHlf  Ten’endi  v'rl  h"^^  '■’h'"*"  bad  been 

largely  upon  fuk  coiAs  There  are  IirM'’l''he ''nolehonU  '■"eva“kir6’?3^  «'’v;nue  fommis- 

1.  ' _  iu.i  ..t-;-  _  look  at  the  notebook —  exactly  6.30  sioner  Roper;  a  conference  with 


(uture  netivity  sl.ill  depends  very 
largely  upon  fuel  costs.  There  are 
signs,  however,  that  this  will  soon 
hecome  cheaper  and  any  real  im¬ 
provement  in  this  dirertlo'n  w-ould 
inateriall.v  affect  the  outlook  because. 


look  at  the  notebook — “exactly  6:30  rioner  Roper;  a  “conferenee  with 
p  m."  Mr,  Ford,  said  the  witness,  himself"  as  to  whether  he  should 
had  designed  a  car  and  .Mr.  Malcolm-  sell  or  not;  his  determination  "not 


A  Public  Servant  in  the 
best  sense  o£  the  word 

At  your  convenience— as  you  command.  Mon- 
■  treal’s  great  Tramways  system  is  ever  ready  to 
take  you  there  and  bring  you  back. 

No  matter  what  the  weather,  the  car’s  crew  are 
always  at  their  post;  seasoned  men,  thoroughly 
trained  to  serve  you  courteously  and  efficiently. 

The  Montreal  Tramways  Company  believes  that  its 
motormen  and  conductors  are  public  servants  in 
the  best  sense  of  the  word. 

That  those  whom  they  serve  will  consider  them 
faithful  public  servants  is  the  mutual  aim  of  both 
the  men  and  the  management. 

MONTREAL  TRAMWAYS  COMPANY 


p,.  m  roi.s  u.r  •  n^n  wumu  3  ^o^panj.  Ingrate’  to  Henry  Ford  or 

material  yaffcrl^e  outlook  becau.‘te  „ake  it.  Malcolmson  suhse-  to  block  ihe  aale  of  the  minority 
^  1"'’"Gy  (iold  out  his  share  for  $200, ^  stork  when  the  other  utorkholders 

c-innot  he  offered  at  a  price  to  <»m-  tried  to  make  another  machine  were  willing  Io  sell  and  the  contract 

pete  succc.ssfully  with  the  foreign  ^nd  lost  out.  of  sale  which  he  drew  instead  of  the 

one  offered  by  the  Fords. 


article.  Les.s  is  now  heard  at  present 
about  restrictions  in  the  output.  ' 


That  conference  was  the  beginning 
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Record  of  Canadian  Stocks 


NEW  YORK  STOCKS 
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Columbia  fjaa 
Endieott  .1 

Erie  Railroad  ,  .  . 
Fmaou.a  Playera 
Freeport  Tp.xaa  . 
General  Eleetrir 
General  Motors  . 
Goodrich  . 

Great  F'erthern  pref. 
Great  Northern  Ore. 
Gull  States  Steel 
Inapiralion  Copper. 
Internal.  Harv.  N  .l. 
Internal.  Nirkel 
Int.  .Merc.  Marine 
llo.,  pref 
Internal.  Paper 
Kelly  SpringHeld 
Kennecolt  Copper 
Keystone  ^  ire  &  R 
Isihigh  Valley 
Miami  Copper 
.M.  Si.  P.  i  S.  S.  M. 
Missouri  K.  and  T 
Missouri  Pacitic  . 
National  Bead 
Nevada  Consol  Cop. , 

I  New  Haven 
1  Northern  Pacific 
I  Pan.  .Amer.  Pilrol 
i  Pennsylvania  R.  K. 
j  Pere  Maniuette.  . 

!  Pierre  .Arrow. 

I  Pressed  Steel  Car. 

Rya  Con.  Copper 
Reading 

I  Republic  Iron  &  S 
j  Ro.val  Dutch  . 

St .  Louis  &  S.  F.  . 
Sinclair  Consolidated. 

Sloss  Sheffield  . 

Southern  Pacific  ... 
Southern  Railway.  .  . 
Do.,  pref  .  . 

Stromherg  Cr . 

Studebaker  . 

Tennessee  Copper  ,  . 
Texas  Gulf  Sulphur  . 

Texas  Oil . 

Texas  Pacific  .  . 

Tobacco  Prod  Co.  . . 
Union  Pacific 
U.  S.  Indii.st.  Alcohol. 

U.  S.  Rubber  . 

U.  S.  Steel  . 

Do  ,  pref . 

Vanadium . 

Westinghouse . 

White  Motor . 

Willys-Overland  .  ,  . 
Wilson  Packing  Co.  . 
Worthington  Pump  . 


1927  FViee  ran.g? 
High  Low 


Mining  Market  Record 

Toronto  Mining  NUrk  't  TranAartinn^  for  ending  May  11,  1927 

Fu'-ni^'hod  by  Sfohjp  Koriong  &  (.'o.,  Toronto. 


uol.n 

1  I ,\’gf>nouin  .  .  , 

Argonaut  , 

2  .Atlas . 

21  Ar(a  . 

2'^  Bald'vin 

5  Eidgood 
2'a  Buckingham 

22  Barry  Hollingnr  . 

H  HoiM!hatrl 

0*^  rhapui-Hughos 
1  ('olumbua  Kirk 
('oiumbii^  Kirk 
2S  Tons.  W.  I)  L;ikr» 
2  ro  f'oniarum 
It  *4  Corona 
I  I  )a\ idson  Con« 

7  .')0  l)omc  Mines 
H  I  moral 
2.1  (toldaln 
I  (ioid  Kccf. 

31  (;oM  Hill 

(irover  r>alv 
18  ;;0  Holiing«r  Com 
12  >4  Hill  Top 
42  H<iw<y 
7  Indian  MinFS 
I  Kpora 

1  07)  Kirkland  flak'*  . . 
II  Kirk  Kunton 
0  V)  Lake  Shore 


Share  sales  Open 

2d. 700  3 

r>J.3.t:i0  40’. 

dO.d.'JI  .7 '4 

87,800  27 

108,313  I  11 

17. .MM)  2'.. 

21.700  O’; 

0.000  7 

210.200  10'. 
7. 7)00  7 

133. . 37.0  12 

7,000  I 

1 11.000  i  ^ 
l.j2,0')0  8’t 

9o0  3  3.J 
70.100  \ii\ 
1  .oOO  1 
3.100  8  M) 

17«.d00  10 

21.97)0  2d\ 

1 ,000  1  '  4 

1 1 1 . 1 50  33 

iM,H50  II 
L>.983  20  80 
0,000  12'4 
59,000  00 

2.. . 700  7‘2 

9,400  C', 

202.78(»  1  35 

10  7,850  23 

21.020  19  50 


21 

Uval 

85.000 

26', 

26  ji 

24 

21 

n 

22 

218,7.50 

26 

37 

26 

31 'i 

is 

2«  6.5 

13  50 

MrIntyrP  ,  . 

7.3.;o 

25  6.5 

26  15 

25  .5.) 

25  80 

12  >4 

H'A 

Mimpta  . 

11. .>00 

10 

10 

10 

10 

IS 

25 

.MrDouKall  ... 

34,700 

3.5 

3H 

34 

3  4 

10*  J 

33, 

Nipht.  Hawk  . 

.52.400 

S'; 

8*  } 

.5*  2 

•5‘i 

21  35 

12  00 

Nnranda  . 

41,820 

22  30 

23  42 

22  30 

23  42 

n*’ « 1 

87 

111 

Riba^o  . 

10, .500 

IS", 

18', 

14^4 

14‘l 

1  7.5 

40 

Asi«ko  .  .  . . 

4.3,600 

61) 

73 

58 

60 

1 1 

Pore  (  rown  . 

22,500 

7 

6'i 

fi'i 

* 

8 

.3 

f’reHton  . 

20*) 

3* : 

I'., 

3  *  2 

2  75 

1  86 

Menier  . 

6,V,0 

2  10 

2  10 

2  0.) 

2  06 

.58 

25 

I*4>ttor  Doal  . 

104,.i:)0 

34 

35 

25 

.30 

37 

29 

St.  .Anthony  . 

17,0.50 

06 

36 

,11  >i 

33 ' 3 

5.> 

13 

Sfadona  y . 

108,000 

to 

ID 

18 

IM 

16 

10 

South  Kpora  . 

.  11,700 

12 

16 

10 

1.5 

:i  00 

3  00 

Svivanito  . 

1.700 

3  8.5 

3  90 

3  80 

3  00 

K  10 

0  60 

Trek-Hiighes  . 

117.125 

7  40 

8  10 

7  3.5 

7  9.3 

6.5  *  J 

36 

Tough  Oake.*;  . 

230. .525 

51 

.51 

38 

47  *i 

6  to 

2  8.5 

Tow'atramae  . 

101,868 

4  90 

5  65 

4  2.5 

4  90 

1 

J  .50 

I  O.S 

\  ipond  Cod  .... 

119,318 

1  2:1 

1 21 

1  05 

1  .  L> 

’  7  *  * 

j2 

2  ’  '■ 

Wakenda  .  . 

2.000 

2' J 

3 

2'i 

.3 

01 

3'; 

1 

Wasapika 

4,000 

1 

I'i 

1 

1 

:t 

3 

W  r5t  T  rPt 

500 

3 

3 

3 

3 

“ 

12  60 

7  45 

Wright- Hargreaves 

.16.7.i.x 

11  60 

12  60 

11  05 

12  60 

f*  " 

6  30 

6  00 

Do.,  N*»w  . .  . 

o,IU0 

6  00 

6  .10 

6  00 

6  30 

'  * 

SILVER 

30 

23 

Ajax  . 

3.700 

27 

r»o 

26 

27 

41 

20 

Aeonda 

2.500 

23 

27 

23 

27 

1 

1  ID 

51 

Braver . 

13*2.800 

1  07 

1  19 

I  07 

1  13 

P 

1<3 

2‘2 

(‘an.  Lorrain . 

16,10*) 

26 

27 

A't 

22 

o|  * 

1  24 

83 

Ca'tle-Trethewey  .  ,. 

31.700 

92',' 

92*4 

83 

81 

3  0  -5 

3  >0 

(  onlagaa  , 

1.160 

3  80 

3  95 

3  50 

3  50 

1514 

3 

<  rown  Reserve  .  . 

33,000 

If)' J 

ii'j 

10 

10 

.50  *  > 

20 

21 

(  apital  , .  . 

12.900 

21 

21 

21 

1  90 

1  15 

(  enf ra!  Manitoba 

.  I0l.7:i0 

I  41 

1  IH) 

1 11 

1  66 

3'; 

3 

Kverrit 

0.000 

3*  X 

H'i 

3 

1  45 

1  24 

Kf'el^v  .  .  . 

10.8.-)0 

1 3.3 

1  16 

1  28 

1 3  .5 

4^s 

8 

1  ’  3 

Lakopido  Lorram 

2  7.. 500 

l"4 

•J 

1  *3 

f; 

10*3 

La  Rosf*  . 

2,000 

K 

8 

26 

S'i 

MeKinl^'v-Darragh 

27.850 

16 

17 

16 

16 

15*; 

4  45 

2  60 

Mining  Corp. 

12,950 

3  4.5 

3  55 

3  43 

3  47 

I  Cable  Service  is  Life-Blood  of 
-  “Split-Second”  Trading 

Change  Arbitrage  Operations  Involving  Millions  Hinge  on  Speed— 
y,;  Help  Equalize  Exchange  and  Facilitate 

-  h  Foreign  Trade. 

By  Ilnrry  Ii-  Rogora  in  The  .Amrrlr.m  Bnnkrr. 

-  '»  ! _ _ _ 

- - 

ZtiJ  a  AROX  .\ATHA.\  ROTHSCHILD,  (been  done  automatically,  the  mathe- 
“  ’1  ’  ./A.  pigeon  fancier  e.xtraordinary,  i  precision  and  regularity  of 

J  ...  .u,-  machine  transmission  having  been 

_  and  founder  of  the  great  banking  |  conductive  to  speed,  ac- 

_  house  which  for  a  hundred  yc'}''-''  curacy  and  general  efficiency  than, 
doulinated  the  linancial  and  politi- ,  older  form  of  manual  sending. 
*  cal  affairs  of  Europe,  was  a  pioneer  j  Receiving  i.s  accomplished  on  some 
arliitrageur-  Hie  lirst  financier  to  i  directly  on  automatic  type- 

1  «  deal  in  arbitrage  operations  on  any- !  others  the  message 

thing  like  a  modern  scale.  j  jp.  received  in  a  wavy  line  of  Ink  by 

3H.  I  his  remarkable  son  of  the  I'rank- i  j,  delicate  instrument  known  as  the 
'  loiT  ghetto,  who  made  a  million  :  syphon  recorder,  and  is  copied  from 

—  I'M  pounds  sterling  on  the  result  of  the  j  (he  tape  by  a  skilled  operator  using 
-1  p.,  •battle  of  Waterloo,  was  one  of  the  ^  speciallv  constructed  typewriter. 

.:  earlio.st  of  the  great  fiiiiincial  opera- I 

—  4  tor.j»  to  appreciate  the  value  of  I  seven  cablegrams  per  mln- 

rapid  conimunication.  which  is  the  a  common  performance  for 

—  g'4  very  e.vsence  of  arbitrage,  or  split- 1  bven  a  syphon  recorder  cable,  but 
^  .setiond  banking,  as  it  has  npiv  been  i  understand  the  entire  process  It 

called.  '  I  i*'  trace  a  typical  arbitrage 

_  I  '  I-  I  .■  •  cablegram  from  its  inception  until  it 

I  sell  (  arrier  l•.ge•M.s.  ,  Atlantic. 

Nathan  Koihsrhikl  used  carrier 

In  the  arbitrage  room  of  one  of 


pip:eons  as  a  courier  service  con- 


—  *2  ncctinp:  him  with  his  four  brothers  Rreat  banks,  a  stones  throw 


■  ■  in  Pari.s.  Vienna.  .Naples  and  Frank-  f™"’  '’ork  Stork  Kxchangfe. 

Z  :}  ■  fort,  respectivelv.  Bv  this  means  surrounded  by 

-  2'i  he  kept  informed  of  Eu’ropean  finan-  other  traders.  The  room 

\  1  rial  conditions,  political  events  and  'I’riks  like  a  telegraph  office,  tele- 

-  3  :  .sccret.s  of  .state  long  before  the  facts  Pbone  e.xchangn  and  broker  s  office 

■  liccame  geiierallv  known,  and  this  chiiibincii.  I  he  traders,  wearing 

~  .superior  information  .service  often  bead-phones,  sit  before  a  specially 

-  8  wa.s  the  means  of  hi.s  making  large  constructed  switchboard,  from  which 

1-  '3  piofits.  •'I  network  of  direct  Avires  radiate  to 

To-day,  with  a  network  of  swift  offices  of  the  principal  exchange 

,'  *10  j  cables  connecting  every  finaueiai  brokers  and  commenrial  clients.  On 

:  ccnti'o  of  the  woidd,  with  lue.ssages  nther  direct  wires  leading  to  the 

flii.shrd  I  roni  .New  York  to  London  "Cable  office  at  40  Broad  Street  are 

*  '  j  and  replies  received  all  within  a  npcrator.s.  specially  trained 

-  1  space  of  three  minutes,  the  meth-  '*',’**’  transmission  of  difficult 

I  ods  of  Rothsrhild  and  his  brothers  cable  code  words. 

1_  1^ !  seem  primitive,  yet  the  principles  of  \blaze  Uifli  Lights. 

:  many  of  their  operations  were  the  .. — . 

--^  .'s.imo  as  those  of  hundreds  tran.snc-  .  briskest  trad- 

“  .  '  tions  carried  on  dailv  between  New  '.ng  (he  .switchboard  is  ablaze  with 

■  I  York.  Tendon.  .Montreal.  Berlin.  rherc  are  no  hells  m  the 

-  ‘  ,  Paris.  Vienna.  Tokyo.  Buenos  Aire.s.  but  ,n  the  corners  tickers  stut- 

*2  !  Shanghai.  Calcutta  and  other  points.  a"  operators 

:  Kiiideii  (  able  Important  Link.  •‘cccuving  orders  for 

:  All  told,  there  arc  21  Atlantic  ca-  or  pound  s  erling  on 


4  Millrrrst  . . 
4  90  NipiSv^ini; 

5  Vao.  Gas 

3  >4  Vic.  Silver 
3S  .^0  Int.  NirkM 


71.4  50  12*  i 

23.000  5 

2.471  58  00 


blaze  Uifli  Lights.  _ 

During  the  hours  of  briskest  trad¬ 
ing  (he  switchboard  is  ablaze  with 
light.s.  There  are  no  hells  in  the 
room,  hut  in  the  corners  tickers  stut¬ 
ter  away,  and  telegraph  operators 
sending  and  receiving  orders  for 
francs,  marks,  or  pound  sterling  on 


hies  in  opm-ation  at'  ihe'  prosenf  leading  to  distant  cities  add  to 

_  A  ‘  ; _ * _ *  _ _  the  fim.  The  room  has  a  sound- 


Bonds  and  Trust  Companies 


1  1*4  War 

-  4  War 

—  3  Victorv 

Ih  -r  3*2  Victory  33--5»5 .  104 

78*4  -t-  *4  Virtorv  34 — o’2 .  ^04 

53't  —  4«j»  Victory  nT-oij  .  .  106 

70^4  -f  3*2  Rpn(*wa!  27 — .5*-2  .  100 

Renewal  32-5*3  ..  .  103 

47t|  —  7*  Refunding  28  —  5  100 

73*4'  --  Refunding  40  4*j .  99 

-f-  Refunding  43—5 .  103 

21*4  —  ^*4  Refunding  44  4*2.  99 

.  Refunding  46—4*2 . 

I.0.4N  A  TRl  ST 

Can.  I.anded  . .  100 

Can.  Permanent .  219 

,  C r|.  |nvei«t .  . 

,1CS  National  Truet  . 

Toronto  Gen.  Tr . 

r>P  ^  (  o.  Toronto  Mort . 

Pid  Ask.  Union  Trust  ... 

IMX  STBIAL  BONDS 
2.1  no  2,  00  A.sbrBtos  42--,'. 

99  00  101  00  Kslos  Mnr  H— fl  102 

.11  00  Iti  01)  ^5brsto.  Crn.  Mor  .36  -  6  91 

52  0()  .5b  00  Canada  Cement  .29 — 6  101 

Can.  fanners  ...  99 

X?  22  ^*an.(on.  R . 46  -6 

9L  00  9.)  00  Can.  Cottons  40  —.5 

78  00  80  00  Can  Loro  51  H 

22  12  22  Can.  Con.  Felt  .40-6 

ol  00  53  00  Cpfjar  Uapida  .  53  -5 


GOTT.  BONDS 

War  31  — 5 

War  37  .5 


•  Week  ending  May  10th.  192 
High  Low  (‘lose 


101  45  101,15  101,40  101  40  19,500 


Unlisted  Securities 

Furnished  by  G.  C.  Williams  ^  (X 
Unlisted  Slocks  Pid 

Canadian  Westinghouse . .  190  00 

Can.  Machinery  pref  .  23  00 

Dom.  Power  7'  r  pref .  99  00 

Dom.  Power  common  .  33  00 

Dominion  Sewer  Pipe  .  52  00 

English  Electric  prof  .  8.5  00 

1)0.,  (Common  . 17  00 

B.  Greening  Wire  Prof  .  92  00 

King  Fid.  Hotel  Deb.  .  .  78  00 

Do.,“B”  71  00 

Mount  Royal  Hotel  Pref  ,  .  51  00 

Mount  Royal  Rote)  Cnm  5  00 

National  Grocer?  1st.  pref  ...  95  30 

R.  Simpson  6''7  pref  .  100  00 

Thoafre 

Hamilton  Panfages  Pref  .  55  00 

Hamilton  United  Corn  .  3  00 

lyoew  s  Buffalo  6*",^  Pref  .  39,00 

Lorw’s  Buffalo  (“ommon. .  .90 

Ijoow’s  London  Pref  .  7  .50 

Loew's  London  Com  .  5. 00 

Loew’s  Windsor  Pref .  27  00 

MansHe’d  Theatres  pref .  54  00 

Palace  Theatres  Pref  .  ....  49.00 

Life  In.surance  Stoeks 
Commercial  Life  lO'^,  Paid 
Confederation  J..ife  10' (  Paid..  65.00 

Cont.  Life20'V  Paid .  47  00 

Crown  Life20',t.  Paid . .  170. Ot) 

Empire  Life .  26.00 

F'zXcel?ior  Life  29''<,  Paid .  75  Ot) 

(ircatWest  Life  .  420  00  4 

Monarch  Life  lO*",  Paid  .  .  .  38,00 
Nlontreal  Life20'f  Paid.  .  47  00 

National  Life  25‘  o  Paid .  67i  00 

Re  In.'^urance .  27  00 

Saskatchewan  Life  10'  ,'  Paid.  L’l.OO 

Security  Life  40' c  Paid . 

.Mortgage  &  Loan  Storks. 

British  Nllg.  &.  Loan  .  .  200  00 

(  ommercial  F'inance  Pref  76  00 

f.,ondon  L.  &  S.  (Par  850.00).  ,  4  1  00 

Midland  l>oan  &  Savings  . .  17  00 

Mtg.  Discount  Pref .  7  00 

peoples  Ixian  &  Savings  .  72  00 

St‘curity  Loan  &  Saxings .  100  OO 

Sherbrooke  Trust  Co. .  105.00 

Sterling  Trust  Co .  80  00 

Trusts  &  Guarantee .  88  00 


104.80  10.5  05  104.80  10^  00  249,000 


104  05  lot  0.5  103  90  1C 


too  25  100  25  100  25 
100  00  99  65  99  65 
103  85  103  .50  103  65 


99  85  100  00 

99  95  100  05 


100  00  100  00  100  00  100  00 


_ 

Price 

192 

r_ 

Sales 

('hange 

High 

Low 

19.500 

— .  05 

101 

95 

101 

10 

14.900 

-  .35 

104 

20 

1 0.3 

10 

13.450 

-F  .2.5 

lOl 

00 

100 

20 

249,000 

-  .*20 

105 

05 

101 

05 

.59,7.50 

-  .15 

KM 

50 

103 

15 

1 1 .700 

-F  .10 

108 

10 

107 

05 

4.600 

^.20 

100 

70 

100 

20 

3,400 

105 

.55 

103 

00 

1.200 

101 

00 

100 

00 

8*>0 

100 

00 

96 

85 

11. 700 

-.10 

102 

85 

102 

45 

8,500 

,  —  .15 

100 

10 

97 

50 

15.000 

-.10 

100 

05 

!)6 

70 

time.  An  importnnt  addition  to  ox- 
i.stin.2:  rablo  facilities  was  made  re¬ 
cently  with  the  ro-esf.nblis'hment  of 
direct  service  between  New  A'ork 


the  din.  The  room  has  a  sound¬ 
proof  ('eiline:.  padded  floor  and  walls 
him;;  with  denim  to  reduce  the  rack¬ 
et,  hut  de.'^pito  these  the  laj-man 


i.nd  Grin, any.  formally  inauguratod  1  'I"''' 

with  an  r.xrhangc  of  nm.-.-.iges  ho-  ‘"H'-’h  ■'» 


103  ■ 

100 

no 

no 

ion; 

9 

102 

102 

102 

.500 

ion, 

99 

93*3 

93 

93 

8,000 

-H  97 

92*  i 

101 

101 

101 

1 .600 

102', 

101 

100 

99’; 

100 

2.000 

+  H  loni; 

97 

102'.4 

102*3 

5  0*) 

6  00 

Dom.  Iron , 

29-  .5 

84' i 

94'ii 

84'; 

84'; 

2.000 

84*5 

I.vall  Gnn 

32  6 

9-.' 4 

100  00 

102  00 

Xfex.  ?]|ee 

12  5 

65 

60 

55  00 

Men.  I.,  &  H 

•10  5 

71 

71 

70 

71 

4.000 

71 

68 ’s 

‘  4  on 

Mont.  I,.  H.  &  r 

.  32  -  4  ' 

2 

97', 

97  *  ^ 

4 1  -  5 

99*5 

99*  2 

-  99*  J 

99*  j 

1,000 

99*  J 

98  *3 

39,00 

43  no 

Mont.  T.fi.M.  "A” 

96 ‘s 

90' j 

96*4 

96'; 

430  A 

'i  97 

ni's 

1  50 

.Mt.G.&  R.K.F.  ‘'B' 

97 

94*5 

7  .50 

8  50 

N.S.  Steel 

.59  — .5 

70 

70 

69 

70 

17.400 

70 

69 

5  0*) 
27  0*) 

30  00 

Ggilvie  FI.  . 

.32-6 
32 --6 

ion; 

105 

104’5 

105 

.54  00 

Porto  R.  Rv  . 

.36—5 

90 

90 

49.00 

Que.  Rv  . 

39—  5 

97'; 

99 1; 

97'i 

99*i 

10.600  - 

99*4 

96 

20  00 

35  —  5 

95*  J 

95', 

65  00 

29 -.5 

98  *« 

98*5 

Spa.  R-  Cum.  Div. 

.31  6 

1  f)8  ‘  2 

108', 

Steel  of  (’ 

.  40-6 

107 

107 

107 

^107 

500  , 

107*3 

106'h 

170  00 

30  00 

Wavagamaek  .  . 

.51  6 

98*5 

98*5 

OR*  , 

98 

I.OOO 

100  s 

98 

26.00 

40  6 

106 

105 

75  00 
420  00 

440  00 

Win  FJer 

35  5 

— k — 

99 

99 

lo  'twoon'rrc.Mdont^'oolidgo  and  ITcfii-  nf,';"! 

}o  dent  von  Hindenburg.  apparent  strain. 

01  i  ShoiHfiiig  ill  Moiipt  When  the  rhief  trader  has  deler- 

15!  •  I P  k  ■  ..  mined  on  action  his  order  to  an 

o.aI  Arbitrage  miglit  be  characterized  agent  a.broatl  is  coded  by  an  expert 
20  as  bargain  shoiiping  in  money.  In  a  into  a  four-or  five-word  cablegram 
nn  I  more  general  sense,  arbitrage  i.s  a  and  flashed  to  the  ealile  office,  either 
ss  torni  applied  to  any  transaction  py  ftjcpyt  telegrapli  wire  or  from  the 
,  which  takes  advatage  of  differences  ,ij,.pct  telephone  switchboard.  in 
70  1  prices  for  this  simie  article  in  dif-  either  ease  tlie  receivin;;  operator  at 
I  fei'cnl  markets.  it  has  been  de-  (|^p  cable  office  throws  the  message 
^  .  lined  as  '  the  calculation  of  relative  ^n  an  automatic  eons'eyor.which  car- 
I  A'alue,  at  the  same  time  in  two  or  j(  ^  fp^y  [■pp(  (^  o^p  supervisor 

more  places,  ot  stocks,  bonds  or  ^n  the  rable.  Within  a  few  seconds 
funds  of  any  sort,  including  ex-  o^p  niessage  is  in  l.ondon,  Avherc  the 
change,  with  a  \irw  to  taking  ad-  process  i.s  reversed 
A’antage  of  favornhle  circumstances 

or  differences  in  payments  or  other  Timed  in  Spronds. 

i  transactions.”  This  definition  should  The  speed  of  these  processes  is  In- 
Includo  gold,  cotton,  grain  and,  in  dic.ited  by  the  fact  that  the  auto- 

3  a  wider  sense,  any  other  eommodity.  matic  timing  machine  which  stamps 

^  Cable  Office  is  X'eme-Ceiiter.  time  of  service,  registers  the  hour, 

4  The  Western  Union  ('able  Office  minute,  and  second  of  all  opera- 
at  X'o.  4d  Broad  Street,  New  York  tions.  and  while  the  ordinary  time 

I  rity,  is  the  nerve-center  of  this  far-  for  sending  a  message  to  London  and 
reaching.  liglHning-like  artivit.v  getting  a  reply  has  been  given  as 
'  I  which  fi'equently  inA'olve.s  millions  j  jpss  than  three  minutes,  there  are 
3  :  in  a  single  operation.  Hero  are  lo-  numerous  instances  of  this  com- 
*  j  catod  nine  direct  cables  to  Europe,  pipte  pprA'ice  being  performed  in  90 


inoluding  two  Permalloys,  or  "ma-  seconds, 
gic  metal”  cables,  which  are  five 
limes  faster  than  iiny  other  cables 


As  a  simple  form  of  arbitrage,  let 


In  the  world:  three  cables  to  iiav- 1 '•<^P'’rts  dollars 
ana  and  another  to  South  Anirrlca:  I^ondon-that  m. 


!  while  high-speed  automatic  liind 
i  lines  connect  directly  with  Mont- 


pounds  sterling  ore  in  demand  at, 
say,  S-t.Sli,  and  can  be  bought  in  Ber- 


real  ami  other  points  in  Uanada.  ''''  against  dollars  at  $4.84  al- 
with  leading  cities  of  the  United  a  spread  in  exchange 


Dividend  Declarations 


States  and  with  cable  points  on  the  if occur.  The 

I’iitific  Coast  trader  Avould  cable  an  order  to  buy 

sterling  in  Berlin  at  the  lower  price 


Company- 
'  Intrrnafional  Taper. 

'  Tt  nman**  . 

I  B.  <\  Fish . 

I  !)»>.,  prrf  . 

7  50  Mnnt.  \V.  A-  Power.. 

76  Of  I  .f'-’eTf . 

j  Gan.  (.‘onvtrters  .  .  . 
I  Brazilian . 


Nearly  l>iv.  Date  Keeord  J*aid 
Kalr  Declared  Payable  Date  1927 
.  $2  ..50f  <1  May  16  May  2  $l 

$4  81  q  Mav  16  Mav  5  $1 

$5  $1.25  q  June  10  May  31  $2.  V 

7  1  *4  (J  Jun(>  10  May  31  1 

$2.50  62‘.cqMaylt  Apr.  30  $1.25 
7  <1  May  14  Apr.  30  3' 

7  1*4  q  May  16  .\pr.  30  3* 

6  1':  q  June  1  Apr.  30  3 

7  1*4  q  May  16  Apr.  30  3 


rauific  (’oast. 

Xciworli  of  .Sliorl  Wires. 

In  adilition.  a  network  of  “pony.” 
or  short  felegrtiph  wires,  lead  dl- 


and  a  selling  order  to  laindon  at  the 
dearer  figure.  On  each  pound  he 
would  realize  a  profit  of  one  cent. 


—  2i;;i 

-!,  I  '-’:'6 

.  S21 

-f  2  L'6.1 

-i  1",  2117 


l6.-.'7  '161";  lO'-,- 

2  IS  221  12-1 

2:;o  221', 12-fi 

221  211  12-1  . 

2!'6  27  1  1  2  1; 

1122  I’fiS  16'o 

2';il  2.'iS  12-t  2 

2117  H'l:  12% 


Investment  Yields 

Furnished  by  Watt  &  Watt,  Toronto. 

Div.  rate  Recent 
Banks  <in  Dollars)  Priee 

Can.  Bank  of  (‘ommene.  12  1*  241 
Dominion  Bank  12  I*  227 

Imperial  Bank  .  12  1’*'  217*5 

Bunk  of  Montreal  .  .12  2*  296 

Rank  of  Nova  Seotia  16  320 

Royal  Bank  of  ('anada  12  2*  262 

Standard  Bank  of  ('an  .  .  12  202 

Bank  of  Toronto.  12  231  *2 

l  oan  and  Trust  C’oitianles 
Canada  Landed  .5  100 

(  anada  Permanent  .  12  221 

(  entral  (‘anada . .12  225 

Huron  A*  F!rie  7  1  13 

Landed  Rankinc  .  6  173 

National  Trust  .  12  252 

Toronto  (ieneral  Trusts,  .  12  240 

'loronto  Mor1i;ace  5  103 

Tnion  Trust  ...  7  110 

Profrrrc<l 

.American  Sales  Book  ...  7  100 

(  anada  Bread  7  116 

Canada  “B”  .7  109 

Canada  Cement  7  119 

Canadian  General  Eleetrir  3*2  59 

Canadian  f.<oeomotive  .7  H.-* 

Can.  Car  A  Foundry . .  7  R8*  j 

Citv  Dairy  7  119 

Goetdyear  Tire .  7  100 

liOhlaw  . I  7  109 

MacKay  Companies.  ...  4  70 

.\1pale  I.eaf  .Milling  7  ^0 

Masspv  Harris  .  7  108*4  1 

MrColl  7  112  i 

McKinnon  .  7  96 

Paeitie  Bu*-!  (Crinvertible)  7x  10.  1 

Page  Hersev  tConx'ertible)  7  140 

Porto  Rieo  Ky.  7  9.'. 

Spanish  River 'Tart.)  .7  D  .5  ( 

Wm.  .A.  Rogers  7  99i'2 

Steel  ot  ('anada  Tart  ).  7  1.S5 

Twin  City  .  7  100*  j  i 

Winnipeg  F3erfrir  .  7  103  ( 

C  onimon 

pell  Telephone, .  8  . 

Brazilian  . .  6  TlTij 

F.  N.  Burt  3  *‘0 

Canadian  Indu«^.  .Alcohol. 1.28  29 

(  anadian  Pacifie  Ry  10  181 

I  British  .American  Oil  .80  27 

Canada  Cemtnt  ..  6  145*2 

(  jfy  I'air;^-  8  1  1 H 

(  onsumer's  Gas  10  181 

Imperial  Oil  1  -f  C  i 

International  Nickel  2  .57 

j  I >ominif»n  Stores  •  2.40  82*2 

MacKay  (‘ompanirs  .  .  7  120 

Shr<'dd«d  Whi'ai  .  8  66*2 

I  Twin  City  .  4  .54 

I  ('anadian  Oil  .  5  147 

Domiiiion  Glass .  7  120 

Steel  of  Canada  .  7  1.30 

Paeilic  Burt . 6  91  ( 


Famous  Players,  pref . 

.  J8 

J2  q 

June  1 

Apr.  30 

1 

H 

Brazilian . 

.  6 

I'a  q 

June  1 

Apr.  3*) 

4J 

Bank  of  Toronto . 

.  .  12 

3  q 

June  1 

May  14 

6 

12 

Meintvre  Porcupine.  .  . 

.  $1 

.25e  q 

June  1 

May  2 

.50c 

$1 

Ont.  Steel  . 

.  1 

1  0 

May  16 

Apr.  30 

4b 

Do,,  pref  . 

.  7 

1*4  9 

Mav  16 

Apr.  30 

3 

7 

Ma(=sev  Ilarris  pref . 

I  'N  9 

Mav  15 

Apr.  20 

3'j 

7 

Dom.  Bridge . . 

.  1 

1  9 

Mav  16 

Apr.  10 

2 

4 

Do,,  extra . 

. .  2 

2 

May  16 

Apr.  .;<> 

i 

Bank  of  Montreal . 

.  12 

3  q 

June  1 

Apr.  3:) 

6 

12b 

Can.  B.  of  ('om . . 

.  12 

a3  q 

June  1 

Mav  16 

6 

12b 

Wavagamack  . 

.  J3 

.75c  q 

June  1 

May  16 

2  -25 

East  Kootenav  Pow.  pref . 

.  7 

1*4  q 

June  15 

Mav  31 

3*5 

( 

Hanque  Can.  Nat . 

.  10 

2*5  q 

June  1 

Mav  15 

5 

10 

Roval  Rank  . 

.  12 

3  q 

June  1 

Apr.  30 

6 

12b 

Nat.  Brick  pref . 

....  (i 

I  q 

May  16 

Apr.  .10 

3’v 

( 

Hollinger  .  . 

2 

Mav  20 

.Mav  « 

40c 

1  18 

Relding  Cnrtieelli  pref . 

.  7 

1%  q 

June  15 

May  11 

7 

Pm\ineial  Bank . 

.....  D 

2’,  q 

June  1 

Mav  15 

4  *  a 

9 

Page  Hersey . 

.  $1 

.7o  q 

July  I 

JUtie  IS 

$2.2.> 

$6.(50 

Do.,  pref . . 

.  1 

n,  q 

Jiilv  1 

June  18 

5 '4 

Can.  Pae.  Rly . 

.  10 

2L'  q 

June  30 

June  1 

5 

to 

Imperial  Oil  . 

.  $1 

25e  q  June  1 

May  11 

.50c 

$1 

1 )o. .  extra  . .  . . 

.12*20 

Jun*»  1 

Mav  1 4 

.25r 

.25c 

Radio  (‘  irp.  of  Am.,  prof  “.A" . 

.  3.. 50 

$1.75 

July  1 

June  1 

$3.50 

$.1 50 

(  'rows  Nest  Pass  (‘oal  . . 

. .  6 

1*3  q 

June  1 

Mav  10 

3 

6 

Can.  Foundries  Forgings,  pref. . 

June  1 

Mav  IS 

2 

Jamaica  Pub.  Scr.  pref . 

.  • .  7 

T.75 

July  2 

June  LS 

5*4 

7 

Tiuketts  . 

.  4 

1 

July  15 

June  16 

1 

1 

Do,,  pref  . 

.  " 

1’, 

July  15 

June  15 

5'; 

7 

rf'crly  from  tho  cablo  office  to  the  Theso  transaction.8  run  into  huae 
Cotton  Kxrhan.eo,  T'rofiuro  Kxchanffp  fiffurcp,  orders  boine:  lim-itod  only 
and  various  Lankins:  and  brokoraKo  by  the  amount  of  money  the  trader 
hou.sc5  in  the  financial  district.  Still  i  think.s  can  be  ab.sorbed  without  up- 
othor  financial  institutions  are  di-j  setting  exchange, 
rectlv  connected  with  the  cable  of-  . 

firo  i'v  privato  toiophonc  wires.  I  O'teii  3lore  (  oniplicuted. 

Signiils  between  New  York  anti  |  Actually,  arbitrage  i.s  often  much 
[.ontion  are  virtually  instantaneous:  |  more  cotnplicatefl.  The  trader  might, 
that  is.  when  the  transmitter  in  I  for  example,  buy  French  francs  with 
New  York  forms  a  letter  the  eorres-  I  I'is  dollars,  invest  tho  francs  in 
ponding  letter  is  reproduced  prac-  Dutch  guilders,  obtain  sterling  with 
tically  simultaneously  in  I.ondon.  the  guilders  and  finally  sell  the  ster- 
The  time  reciuired  to  transmit  a  ea-  ling  in  New  York.  Following  the 
blrgram'  depends,  therefore,  on  the  sun.  the  arbitrageur  may  work  al- 
speed  of  transmission  and  the  most  on  a  21  hour  basis.  placin.g  or- 


length  of  the  messas 


Francisco,  Kobe, 


6  63  I  )o,,  pref .  . 

6  42  Lake  ef  the  W'onds  Milling . 

5  85  Do.,  pref . 

5  93  - 

8  24  •Includes  arrears  fc*r  1926. 

7  91 - 

7  on  Investment  Yields 

6  42  By  Oswald  and  I)rinki».ater,  Montreal. 

5  71  ‘  Div.  .Appro.  5'ie*d 

7  29  Ra((5  Pricp  P.l’. 


June  1  May  21 


6  17  j  Ahitibi 

6  2.5  I  .Asbestos  pref 

7  29  j  Brig.)  (  an.  P  ,  pref 

6  54  I  F?oil  Telephone  .  .  .  . 

.5  00  ;  Brazilian . 

7  36  j  B  ( *.  Fishing  ...  . 

6  08  j  Brompton 

7  04  !  (■'an .  Car  pref  . .  . . 


Ra((5  Price 

.$0  90*2 

.  7  85*., 

.  .  7  102*  J 

.  8  142  ' « 

.  6  136*^ 

$1.25  19 
$2  32 


I.S  5 

19  1 

1  aniida  ( Vmrnt  . 

...  6 

ISO'; 

lOO'j 

(> 

97  1 

1  >t). .  pref 

...  7 

118 

lO.J 

6 

80  ' 

(‘‘an.  C onverter? . 

....  7 

102 

Can.  (^ott-Ans  . 

....  8 

125 

HI 

5 

59 

1  >0.,  pref  .  . . 

...  6 

99*3 

117'i 

4 

37 

C  an.  (i.  Elec,  pref .... 

7 

60 

liO 

5 

00 

( Par  value  $50i 

29 

4 

41 

(7an.  Indus.  .Alco  .... 

$1.28 

C9 

181 

,5 

52 

(‘an.  SS.  pref  . 

6 

90' 4 

27 

2 

92 

c.r.R . 

, .  10 

179", 

145'; 

4 

12 

C'an.  Salt  . 

....  8 

13.5 

III 

3 

60 

Dom.  Bridge . 

..  4 

190 

181 

h 

52 

Dom.  Glass  . 

....  7 

119 

41' J 

2 

27 

Do.,  prrf  . 

....  7 

111'; 

.57 

.3 

51 

C an.  SS.  pref  . 

.  .  *1 

90*4 

82’  » 

2 

90 

C.IMl.  . 

. ,  K) 

IVIH, 

120 

,5 

83 

(‘an.  Salt  . 

.  8 

135 

66  *  2 

4 

.51 

Dom.  Bridge . 

.  .  1 

190 

54 

7 

41 

Dom.  Glas’< . 

7 

1  19 

147 

.3 

10 ; 

1)..,,  prif  . 

....  7 

1 11' J 

120 

.5 

83 

Dum.  Textile . 

....  $5 

1  IH 

Standard  Oil  Stocks 

I'uriiishod  by  Jenks,  Gwynne  &  Co. 


Anglo  American  Oil  .  .  19*  j 

Atlantic  Relining  common .  109 

Atlantic  R  efining  pref .  116 

Buckeye  P  pe  lane  . .  .53*  » 

Eureka  Pipe  Line .  52 

lilinois'Pipe  Line .  I46‘’4 

Imperial  Oil .  •IC* 

Indiana  Pipe  Line . . .  67 

inter.  Pet.  common .  30  >| 


National  Transit . 

N.Y.  Tran‘<it  . 

Nortlu-rn  Pipe  Line . 

Ohio  Oil .  . 

Prairie  Oil  &  Gas . 

Prairie  Pijn*  Line  . 

Southern  Pipe  Line . 

So  th  Penna.  Oil . 

.  I  S.('.  (‘a’if  >rnia . 

S.th  Iniliana  . 

S.(  ).N.J.  common . 

I  S.O.  New  York 

Union  Tank  (Jar  common. 
Vacuum  (Jil . 


.5  38  Do,  pref  .  7 

G  .  57  G(M)dyexu  pr^'f  .  7 

Howard  Smith  pref  . 8 


ImptTial  Oil 
Jamaica  P.S.  pref 


(*)ilawa  power . 6  101 

I  Penmans  .  $4  77*j 

'  5  ie*d  P*'^f  (•  ((*- 

pr  Price  Bros  .  2  55*3 

o  .52  Do.,  pref  . 6*._;  IPI 

8  19  Quebec  Power..  .  .  7  '  2S8 

6  83  Shauinigan  $2  85 

5  61  ^her.  Williams  .  (J  L59 

4  40  P*‘‘'f  7  119 

6  58  ;  f^  an.  Pow.  pref . 6  100 

6  25  :  Spanish  lUver  . .  7  99'4 

7  91  1  ^ *''*•»  nref .  7  113 

3  99  St“el  of  ("^an  .  . .  7  131 ’4 

5  93  '  Do.,  prpf  7  136 

(i  I  Tuekett  Tobacco . 4  74 

6  40  '  •  b*  ^f  7  10.'>i  3 

6  03  'Twin  City  4  54  " 

6  84  Pnited  Scour,  pref  .  6  105 

Viau  pref  7  88 

4  41  Wahasso  Colton  .  $l  88*} 

6  .57  Wayagamaek  .  $4  54 

561  'Vest,  (ire cers  pref .  7  79'} 

5  68  'Vinn.  Elec,  pref  .  7  102 

2  66  I  _ 

r>  31  j 

J;  I  Montreal  Curb 

.5  .56  I  W>ek  ending  May  lOih,  1927 

.5  93  ;  Miscollanooux  .stin  kN 
•.’111  Ibltli  I,ow 

.5  H8  Attendii  .  P<  l6>} 

6  17  I  Beld.  (^)rt .  73  71 

4  24  I  B.  A.  Oil  .  28  26 

5  79  i  Br.  ('tint.  Oil. . .  2  2 

7  07  !  (  an.  Brew.  27*,|  27 

7  27  !  Cooksville  Shale  Brick  13 

2  27  I  Cosgrave  6'j,  6*^ 

7  OO  I  ()(»m.  Kngin(‘ering  .  180  178 

9  02  I  I  )ryden  ...  13 '  ^  13 


.„•'  pbon  recorder  type  cables  operate  |  closed. 

’  P  at  from  .500  to  fiOn  letters  per  min-  The  turnover  in  foreign  exchange 

'b  ute.  Most  arbitrage  cablegrams  are  I  amounts  to  thousands  of  millions  or 

u.j’c  in  code  and  are  short,  averaging  per  |  dollars  annually.  .Arbitrage  is  only 

”150  hap.s  five  words,  including  address  '  one  phase  of  foreign  exchange  deal- 

and  destination.  ing,  but  it  exercises  an  lmx>ortant 

7  700  Messiiso'.  tin  Hour.  I  function  in  equalizing  risks  of  for- 

I  " _  .h-co  eign  trade  and  facilitatl'ng  the  vast 

J,  recorrier  Kips  ^  P'  pnmmoditles  between 

12  slower  type  ’h""  ,  naUons.  And  the  cable  Is  the  very 

ho,D""™Th"e  N^w  VJrk  eabi;  Office  [  '‘f*-  <’>'-0''  of  arbitrage  operations, 
of  the  Western  Fnion  bandies  in  the  '  1  .  ■■■  i.— ■ 

6  j;  neighborhood  of  Ik.iiOo^  cablegrams  Fi  lancial  Times  reaches  a 

dailv  of  wliieh  about  .o'r  are  Imsl- |  ,  .  .  .  j 

fits  "  •  icliiss  (It  |K‘oi»(>  wlio  afc  Interested 

1  so  ness  messages,  the  rem.'ining  ..j  <  ;  '  • 

(.  41  being  social.  iii"l  n'***'  *"  '"ij  iiivestraeiit  securl- 

Li!v  I'''"'  "lore  than  ten  years  all  send-  . 

i  po  ing  on  Western  Uiiioii  cables  has 

7  fi'i  St.  M.  I 'ore  .S.'i  -H  I't 

fi  11  eiihlli  ltj  l  Hlil,v  Stuik. 

.'ill  ‘  ',in.  Nor.  I*  I 

.S .  1 .0  Do.,  nrrf  PS  17  ,  0. 

•'*  It  E.  Kootrnav  prcl  "7 

fi  fit  \.  Mexico  P.  i  D.  ..s  HT  S 

7  41  Hi;a»a.<  Hull  pref  07 

•0  71  ( Ktaxxa-Mont .  Po(x  r"  _ 

7.0.'.  ("taea  Ki. or  I*  Zo  2o  2o 

I  o-  I*.  Corp.  of  Can  17  lo'j  Is'., 

fi-.ofi  Do.,  prof  Ofi  S.o  O.o 

8  «I  S.  C,  Power,  p.-t-f.  .  101  I00  inu 

6  fit!  St.  M  r  I.VI  ICO  110 

I'niorlSoc.  70'^  .ol  fit 

Iio.,prcf  .  10.1  104''a  lOu 

Miiiliic  SHx  ks 

flop,  Itoux-n  .1.0  27';  .11 

l.'iBh*.r,  7 1  74  7 1 

Mont .  Houyn  I'C  11  12 

'loop  I  Ki.ijxn  ‘2'4  2'(  '2'i 


V  ^  p  E  s 

bli&dT  From  FACTO(4Y 

•  'x"' 

■'pCTTCB/StNVICt  »  SAVIN. . 

'M|il|ti|il>Ehtelope  Co. 

i  I'M  I  T  F  n 

r  *1- 

ENVEl.C)eE  CONTri'ACTORS 
.MAIN  4217 


lrtwes'tor‘3  leeacl 

Ehc  jFinancml  ftmes 


7 

117 

.5  98 

E.  Dairies  . 

25*3 

25 

25*3 

....  6 

9(> '  2 

H.  Walker  . 

48'; 

47''4 

48 

....  5 

110 

4  .  .55 

Imperial  Oil . 

45 

4.1'; 

44 

....  7 

119'; 

5  86 

Imperial  Tobacco... 

7  *4 

7*4 

....  6 

111'; 

r>  29 

Int.  Nickel . 

59  *  j 

.57 

7 

117 

5  98 

Int.  Pete . 

10 'i 

30 

30 

Mont.  L.  H.  and  P  .  . 

.. . .$2 

81'; 

2 . 37 

F'age  H. . 

70 

67 -I, 

69  ‘  •; 

Mont.  Tram . 

...  10 

189 

5,29 

Do.,  pref . . 

140*.. 

M.'.'i 

1  lO'i 

Nat.  Breweries  . 

..  $1 

70 

5  71 

Baton . 

56 

Do.,  pref  . 

I  • 

107 

6  54 

Do.  pref . .  a  .  . 

f8 

Ontario  Steel 

4 

7o 

0.33 

Seagram . 

26 

25 

Sola 

A.  J.Pattison,  Jr.  &Cb. 

MEMBERS 

Toronto  Stock  Exchange 
Mont'real  Stock  Exchange 
Montreal  Curb  Market 
"Specialists  Unlisted  Bonds  and  Stocks" 


219  Bay  Street,  (VcZr" )  Toronto 


Elgin:  S101 -5102.8103 
5104.5105-5108 


THE  FINANCIAL  TIMES.  MONTREAL.  MAY  13,  1927. 


MORGAN  TRUST  COMPANY 

Administrators  and  Trustees  of  Estates 
General  Insurance  Brokers 


SAFETY  DEPOSIT  BOXES  AND  STRONG  ROOMS 
FOR  VALUABLES.  TWO  FIRST  CLASS  WARE¬ 
HOUSES  FOR  THE  STORAGE  OF  HOUSEHOLD 
FURNITUTIE,  EfC.  ESTIMATES  FURNISHED 
FOR  THE  PACKING  AND  SHIPPING  OF  THE 
CONTENTS  OF  RESIDENCES,  OFFICES,  ETC. 


469  UNION  AVENUE  -  -  TELEPHONE  PLATEAU  6251 


OSLER  &  HAMMOND 


F.  G,  OSLER 
H.  F.  MARRIOTT 


G.  T.  CHISHOLM 

H.  FRANKS 


Stock  Brokers  and  Financial  Agents 

(  Toronto  Stock  Exchange 
Members  |  nfo„f„al  Stock  Exchange 

21  JORDAN  STREET  -  TORONTO 

George  E.  Harley  &  Co. 


Members  Toronto  Stock  Kxchnner 

ORDERS  EXECFTEO  OX  ALL  EXIHAXGES. 


ADEI.A1DK  6477 


Reford  Building 


217  Bay  Street 


Toronto 


OFFICES  AT  I,0.\D0\,  WI^DSOn. 


We  take  pleasure  in  announcing  that 

Mr,  Fred  H.  Lytle 

is  now  associated  with  this  firm. 

Stewart,  McNair  &  Co. 

Members  Toronto  Stock  Exchange 

Direct  Private  Wires  to 
Montreal,  New  York  and  Chicago 


ELGIN  141S-6-7 


Toronto  Stock  Exchange  Bldg. 


Toronto 


Messrs.  W.  Maurice  Hodgson,  John  P.  Hodgson 
and  W.  Louis  Jarvis 

ANNOUNCE 

the  formation  of  a  partnership  for  the  purpose 
of  carrying  on  a  Stock  Brokerage  Business 
as  Members  of  the  Montreal  Curb  Market. 

Hodgson,  Jarvis  &  Co. 

MEMBERS  MONTREAL  CURB  MARKET 
C.P.R.  TELEGRAPH  BUILDING,  4  HOSPITAL  ST.,  .MONTREAL 
Telfphone  MAin  6833 


The  Jarring  Note 

USING  a  low-quality  paper  for  your  letter¬ 
heads  is  something  like  static  on  a  radio. 
Static  is  the  jarring  note  that  detracts  from  the 
performance — no  matter  how  excellent  It  may 
be. 

Letterhead  paper  that  Is  obviously  down  at 
the  heels  is  a  jarring  note  that  detracts  from 
the  effectiveness  of  your  written  message — no 
matter  how  much  time  or  thought  you  put 
Into  it. 

Static  is  sometimes  unavoidable,  but  the 
other — never.  Use  Superfine  Linen  Record, 
and  the  first  time  you  affix  your  signature  on 
It  you’ll  be  Impressed  with  its  very  evident  high 
tluality. 


Modt  In  Canada  ainra  IMi 


The  Rolland  Paper  Co., Limited 

*  MONTREAL,  P.Q. 


We  Specialize  in  Colored  Papers 

Writings,  Wrappings,  Books, 

Bonds,  Covers 

Canada  Paper  Co. 


Limited 


Montreal 

Toronto 


Windsor 
Mills,  P.Q 


STRONG  MARKET 
RESULTS  IN  NEW 
HIGH  AVERAGES 


Heard  in  the 

Board  Room 


**•'**•  '■  »  ^ANADTA.N  markets  maintained  wamsBua.va 

-  V_^atn  Suj.inp  tnSuA.ijs  luaaa.i  .ijaui  ^  - 

Nearly  Point  and  a  Half  Above  current  week,  interest  agatn  being  Chairman  of  Sao  Paulo  Rly.  Co. 

Ust  Week’s  Close— Bridge  ‘'Vf’fb'  ""  ‘he  few  favorites  Comments  on  Luiz  i 

_  “  which  give  evidence  of  being  able 

strong  break  previous  high  records  at  |  IVlcasure  [ 

• -  will.  Bridge.  Cement,  and  fhPj  ■  - .  - 

POWER  STOCKS  REACT  I  Power  issue.s  again  fraturerl.  the  COURAGEOUS  POLICY 

______  I  two  former  showing  further  wide  , 

r>i.nns  7*%— -J^haunniiran  ^  K^ln.s  during  the  period.  I.onilon  Rurrnu  TBr  I'lnnnrliil  Time*.' 

■  OMWin^an,  action  of  the  market  was  con- I  London.— Canada's  extensive  par-i 

j  Montreal  and  Southern  Can-|  sjriprahly  more  reassuring  than  the  [  tjripat.ion  in  Brazil  enterprises  lends! 

I  ada  Power  Show  Sjmpathetici  hectic  session.^  of  last  week,  and  it  interest  to  the  .statement  on  the  ex- j 

D___  •_  i  speaks  well  for  the  firm  undertone  |  isting  situation  in  Brazil  made  at  ' 

I  locally  that  the  latter  had  no  ill- .'the  annual  general  meeting  of  the' 

:  effects  so  far.  long  as  the  busi-|San  Paulo  (Bra.zilian)  Railway  Com- j 

TheLstrength  shown  by  the  Can-;  ness  barometer  in  the  Dominion  re-  pnny.  held  in  London,  made  by  the 
adian  markets  during  the  last  six  day  maln.s  at  fair,  and  the  abundance  of ,  chairman,  the  Rt.  Hon.  Karl  of' 

period  resulted  in  a  new  high  mark  funds  for  investment  is  maintained.  Besshorouch.  C.M.G.  | 

at  lcl.3  being  established  hy  The  |  there  is  little  fear  of  any  major.  Lord  Besshoroiigh  said:  "Since  we 
Financial  Times  market  average  of  |  change  in  sentiment  and  the  issuers  met  last  year  a  change  of  Govern- j 
15  active  commpn  storks.  This  new  '  representative  of  corporations  which  ■  ment  has  taken  place  In  Brazil  and  I 
high  mark  was  the  closing  figure  for  should  participate  in  the  general  |  a  new  President  of  the  United  States  ' 
the  week  and  was  a  full  point  above  i>"r.-no,ity  will  continue  to  lie  ah- I  of  Brazil  has  nssumed  office.  The! 
last  weeks  close,  the  prcvioii.s  high,  sorbed.  i  four  years'  administration  of  Presi- ,  • 

The  average  for  the  week  at  UiO.T  In  analyzing  the  business  outlook.  I  dent  Bernardos  came  to  an  end  last,' 


SEES  BENEFIT  IN 
STABILIZATION  OF 
BRAZIL  CURRENCY 


Last  Week’s  Close — Bridge 
Strong 

POWER  STOCKS  REACT 

Quebec  Drops  23 — Shawinigan,' 
Montreal  and  Southern  Can-; 


Comments  on  Luiz 
Measure 

COURAGEOUS  POLICY 


of  Brazil  has  assumed  office.  The  ! 
four  years'  administration  of  Presi- , 


I  Steel  pref.  up  7  to  29U  and  Atlantic 
Sugar  pref,  up  6  to  hn.  Further  gains 
of  note  were  .Abitibi  up  4  to  91;  Al- 
I J  berta  Grain  pref.  up  1  to  89;  B.  K. 
I  Steel  1st  pref.  up  2  to  20'4;  Fan.  Fan¬ 
ners  pref.  up  2t4  to  92'i;  Fan.  Fe- 


'flie  Will!  .Slreef  3IarkeL 


regards  the  iiuinrdiate  outlook  in 


*  ^  ’■  X- V-  1  1  *.  Ko  !  ccllcncy.  tho  President,  Dr.  Wash-: 

ment  up  4^  to  151;  tan  Iorg,ngS;New  \  ork,  assuming  office  was  ' 

up  2tc  o  2.:  F  G.  K.  pref.  up  2U  to  nip  still  morierateb  measure  Into  the 

60:  Ogilvie  pref.  up  1  to  124;  Spanish  others  incline  to  the  opinion  that  the  havin-  for  its  object  the 

Rivrr  „p  C.  ,o  My  Steel  of  ivni  I.c.  I,  I,.  .,n  I  on. ;  J," 

up  2-->,  to  13F«4;  Tucketus  up  1  to  I  The  shorts  appear  to  h  S  t  m  ^(,0,  fluctuations  of  the  cur- 


River  up  F*  to  99^4:  Steel  of  Fan.  irarkct  ,s  iu  an  over bought  position  currency  or  the 

up  2--«4  to  1313*;  Tucketus  up  1  to  I  The  shorts  gathering  fluctuations  of  the  cur- 

74:  Viau  up  3  to  22;  Wabasso  up  4  their  forces  for  another  general  on- 1  j..^_ 

to  88:  Fan.  Forgings  pref.  up  3  to ;  slaujit.  repor  s  indicating  ^  ure  equivalent  to  6d.  (12  cents)  to 

87  and  I-ake  of  the  Woods  pref.  up  1  mendous  shoi  t  interest  in  sevcial  niilreis.  This  measure  became 
to  117.  .leaders  which  have  enjoyed  almost  ^e^e.^ber.  1926.  and,  it  is  to 

I  The  greatest  loss  was  shown  by  umpterrupted  advances.  be  anticiipated  that  very  shortly  it: 

.Quebec  Power  which  declined  23'  ‘ 'P  date  the  bc.ns  have  been  effect.  I 

''points  closing  at  2S8.  Lake  of  the  to  derive  scaut  conifoit  fioin  Stabiiization  Oires  Sccnrilv. 


will  be  in  full  effect.  I 

,,  Stabilization  Gives  Scenrity. 

I  Woods  declined  5  to  close  at  133;  ;  the  resulUs  of  then  efforts,  but  each  would  not  exipect  me' 

Shawinigan  3**  at  85  and  Lyall  5  to;  ‘ ‘I’'® ,  vninor'  comment  on  so  difficult  and  far- 1 

40.  Other  losses  were  Asbestos  off  detciuiined  to  find  a  ^  i  - ,  a  problem  as  tills  at  a 

m  to  20:  and  the  pref.  1  to  851; :  . ‘;^ble  spot.  \\  i  h  ^bis  kind,  but  1  think 

R..11  Toi  11:  tn  .  Rr.T7iHnn  2  |  cei  taintj  prevailing  at  present  on  ,  ,,  fi-nroc  t  viot-o  pHvnn  vm. 


to  20; 


of  this  kind,  but  1  think 


lllgi/;  Famo“us  Players  1  to  85  rSiU-  their  efforts  at  any  time  now.  I effect  of  violent, 


crest  3  to  60;  Price  Bros  2*4  and  the  ; 
pref.  1  to  55)4  and  101  respectively: 
So.  Can.  Power  1)4  to  87)4  and  Viau' 
pref.  2)4  to  87.  i 


Barcelona  I’rcferretk 
The  one  per  cent,  dividend  de- 


flucfuations  of  currency  as  applied 
to  business  concerns  whose  inter¬ 
ests  are  so  largely  on  a  gold  basis,' 


dared  on  Barcelona  common  stock  fof  J'Oti  will  appreciate  how  incalcu- 
represents  50  cents  per  share,  as  lable  may  be  the  lo.'^s  to  a  great. 


Trend  of  Averages.  ^b^  par  value  of  the  stock  is’  50.  i  country  such  a  Brazil  with  all.  its 

The  following  figures  present  the  -pbis  means  that  the  preferred  share- '  trade  ramifications.  Stabilization  of 

daily  averages  for  the  week  and  holders  will  receive  $1.00  per  share, ,  nny  currency  is  always  saUsfac- 

'  comparisons:  !  ia  addition  to  the  regular  rate  of  i  toO'.  in  that  it  gives  security  to 

;  Thur.sday.  May  5 .  130.2  ppj.  annum.  Provisions  regard- 1  Ibose  who  have  capital  in  the  toun- 

:  Friday,  5Iay  6 . .  ..  ..  130.3  mg  the  preferred  stock  read  .as  foi- '  try  concerned.  I  wi.sli  to  express 

Saturday.  May  7 .  130.5  jo^vs:  "Afterpayment  in  each  fiscali  our  best  wishes  for  a  satisfactory 

I  Monday,  .May  9 .  130.8  pal  year  of  “'r  on  the  non-cumula- 1  outcome  of  His  Excellency's  cour- 

'Tuesday,  May  10 .  1^1-1  live  preference  shares,  the  latter  i  ns^cous  policy. 

'Wednesday,  May  11 .  131.3  are  entitled  to  participate  pro  rata '  _  "Exchange  opened  in  .Tanuary  at 

Average  for  week .  130.7  with  the  common  in  the  remaining :  having  a  rather  lalling  ten- 

I  Previous  week .  129.3  surplus  availr.ble  for  distribution,  dcncy  until  .April.  It  rose^  rapidly 


ijanua’ry  average .  121.4  The  preferred  stock  is  redeemable  jn  that  month  from  below  7d  to  Sd  | 

'February  average .  123.6  jn  whole  or  in  part  at  any  time  at , 'u  .Tune,  and  remained  high  through- j 

'March  average .  125.1  no."  out  that  month.  This  rapid  rise: 

April  Average .  128.8  While  it  vva.s  emphasized  at  the  caused  soniething  in  the  nature  of! 

High  (1927)  Nlayll .  131.3  annual  meeting  that  the  dividend  on  industrial  crisis  in  San  Paulo, 

Low  (1927)  Jan.  28  .  120  8  Was  interim,  directors  will  meet '  ond  consequently  from  the.  end  or  | 

i  AveraKes  Last  Tear.  every  six  months  to  pass  on  the  di-  nionth  of  .luly  we  began  to  sut-  j ; 

It  ...  m  o.Toroo'e,  100  0  '■''lend  qucsiion.  If  directors  took  fer  heavy  currency  receipts."  ; 

! Al’ .  JnoTthe  same  dividend  action  at  the  enn  '  . .  The  nct_  profit.s  for  the  year  of, 

!  ^  f, _ _  ®  .  inJ  oiof  this  year,  preferred  shareholders  ^he  San  Paulo  (Brazilian)  R.Tilvvay' 

i  .1  .  inoT"''>uld  receive  .$2  extra,  or  !)<;;  on  Company  was  £575,0u0,  compared: 

Mav  average  .  Ill  Realizing  on  its  par-  "’ilh  £724.000.  | 

T  .no  avprase .  ^0  2  Sivcs  ti'c  prefer- , - I 

li~l;.v.v  iMONTREAl  EXCHANGE 

September  average .  113.6;  flic  le.xtiles.  I  RF-FF  OFFIFFR^ 

I  October  average .  113.6  'i’he  showings  made  by  the  two!  IjIjIjvIu  UI  1  IvullO 

November  average .  117.6  ;  ipading  textile  companies  in  their'  -  j 

December  average .  120.1  angual  reports,  released  thi.s  week,  Smith  Elected  President 


High,  1926  . , 


in  each  case  revealed  a  satisfactory  ! 


_  „  . .  .  . . . . . . .  Lor  the  Seventh  t'oiiseetilive 

i  lyow,  1926  .  97.3  degree  of  expansion  over  the  the  re-  Xerni.  | 

I  - - -  !  suit  for  the  preceding  year.  The '  - -  I 

I  FORI)  OF  CAXADA  ADTAXCES.  I  improvement  may  not  have  been  as  Previous  to  the  annual  meeting  of 

j  -  great  as  had  been  anticipated  In  the  Montreal  Stock  Exchange  this 

I  Detroit. -Ford  of  Canada  bounded.  Pul  in  the  face  of  week  announcement  was  made  of 

'  to  468  on  the  Detroit  Stock  Exchan.ge.  ■  certain  definite  adverse  influences  the  rc-clection  unanimously  of  he 
a  -ain  of  33  Doints  vesterday  and  '  P®'*  P®  ‘•P*'  slate-  present  hoard  of  governors.  1  he 

Larlv  $70  a  sh^are  iA  4s‘Lurs  The  I  constitute  cheering  docu- !  board  is  composed  of  the  following:  | 

f^iw  J  os  indicating  the  abilitv  of  !  Messrs;.  Edgar  M.  Smith,  Purvis  Me- ' 


rise  vesterday  followed  an  announce- 


- ;  w  1-r'  V.  ai,.ianr,a  'he  Canadian  textile  comipanies  to  Dougall.  Arthur  Bruneaii.  H.  Austin 

r,"',?,',."..'’';  <’"><•»  !«  sood  time?  a.d  l„. ,  Ek.ra,  w.  I,'.  .I,  l.eUtev.  Phil',,  .M,,,- 


able  May  28,  to  stockholders  of  rec¬ 
ord  May  21.  The  last  previous  pay- 


fferent.  !  kenzie,  F.  S.  Mathewson.  Woodward 

The  statement  of  Sir  Charles  Gor- '  Marlcr  and  A.  T.  Paterson. 


,  .  Au  r- _ J  c _ _  inrr  ;  '  “e  .siairment  oi  rur  v.naries  uor-  x  cini  .-iuh. 

I  ment  by  the  Ford  Companj  <  s  1  yc  i  at  the  annual  meeting  of  Do-'  Edgar  .M.  Smith  is  again  chair-' 


!  cash  in  October  of  last  year. 


In  This  Issue 


I  Speculation  as  to  Mr.  Dunning's 

Power  Program . 

Bonds  Breaking  Through  4V39c 

Basis  of  Return . 

Corporation  Reports  Indicate 
Improvement  in  Conditions  . . 
American  Wheat  Pool  to  Follow 

Canadian  Plan . 

Newsprint  Sales  Organization  is 

Important  Step . 

Pulp  and  Paper  Industry  Leads 

in  National  Value . 

Curb  Crooks  of  Boston  Are  Op¬ 
erating  in  Canada  . 

To  Di.scuss  Empire  Policy  at 


I  minion  Textile  that  operations  at  tlic  ;  man.  Purvis  .'IcDougall.  viee- ; 

_  I  company’s  plants  had  been  running  chairman  and  Arthur  Bruneau,  see-  i 
at  capacity  and  are  expected  to  con- '  *'ctn.ry-trcasurer.  I 

finue  on  this  basis  for  some  months  This  is  the  seventh  lime  that  .Mr.  ' 
'  is  an  interesting  commentary  on  Smith  has  been  elected  chairnian  or 

■“'general  business  conditions  in  Fan- |  the  exchange,  he  having  held  this! 
ada.  It  is  some  tune  now  since  any  office  from  .May,  1918.  to  .May.  I92'i,  j 

2  ,  O'f  the  textile  companies  have  been  J’ud  having  been  unanimously  elect-  I 

'able  to  report  this  happy  state  of  fd  each  year  since  .May,  1923,  1 

3  I  affairs.  Keen  competition,  how- 1  On  the  board  of  trustees  for  tbei 
lever,  especially  from  Britain,  has  j  Gratuity  Fund  of  the  .Montreal  Stork; 

5  ,  been  eijtf.ing  into  /profits  ami  indi- 1  Exchange.  H.B.  MeDougall  ha:s  been! 
I  rations  am  that  this  situation  will  elected  for  the  term  of  three  years.' 

8  I  continue  for  .some  time.  i  replacing  George  H.  Smithers,  who  | 

I  ¥  »  ¥  -v  I  has  sold  his  seat.  1 


j  I’age  Herspy  Tithes.  j 

Th®  common  shares  of  Page  Her- j 
spy  Tubes  have  been  in  drmand  re-  ^ 
centl.v  and  have  been  carried  to  ,s  ' 
new  high  price.  Buying  has  been 


Can.  Motor  Lamp  to 

Make  Stock  Offering. 


To  Di.sc^s  Empire  "poileV  at  Wew  ‘high  price.  Buying  has  .tnGv'K  ImTnor'atT’Jo  i 

Mining  Congress..  ..  13 :  foy  h^^^^  husiner.s  J  t  anadian 

Americans  Pee  Revised  Dawes  ^  J  ‘ ‘J"’®  Stamping  fompany.  Ltd., 

a-  «.  ■  t'  ■  •  :  •  “  U.cfTfv  IV,  rompany  would  ,  i„,,„‘p,^rated  1912.  The  Ltter  was  , 

Tourists  55111  be  Big  Factor  in  1 4“^  increase  ,n  the  dividend  i  f^rmerlv  the  Fanadfan  subsidiary  of' 

Summer  Trade  ••••••••  ''^mmon  from  the  present  .$3.,.  „3„  (fompany  of  th® , 

Despite  Lat.e  Seeding  Crop  In-  |  per  .share  rate,  leading  up  to  the  ron-  states  The  Motor  L.imn 

dicatlons  Are  Good  15  ,  version  ot  the  preferred  into  the  com-  ^ ,  ompanv  supplies  all  the  domestic 


I  Better  Methods  Helping  Fa.rm- 

I  ers  Increase  Profits .  17 

,  Bank  Statement  Shows  Big  Gain 

I  in  Current  Ixrans .  17 

Japan’s  Financial  Troubles  Re- 


..ur  pierprieriinroinerom-irompany  supplies  all  the  domestic 
.  I  requirenmnts  of  Ford.  Willys- 

Thirt  ronver&ion  of  fho  prpfprrf^r]  j  Knight,  W'illvfi-Ovprlynd,  f'hpvrnlrt, 
would  not  herom®  attractive  until  '  oiirant  Star  4s  and  6s.  Dodge.  Stii- 1 
such  time  as  the  dividend^  on  the '  and  Gotfredson  Truck  for  ' 

common  stork  exceeds  .$3..'iii  per  |  automobile  head,  tail  a.nd  accessory  ! 


Kradlng  Brew.  ..  II  Imperial 
Brazil  Trar.  .  .  12')  Imperial 

B'-aver  Consol.  ..  L'l  Kelvinat 
Burns  &  Co...  4  Metals  I 

Barry-Molling)*!-  .  l.i  .Mort.  Kj 
'  Barcelona  Trac.  2-2*»  McColl 

Can.  Celanese  .  .  4  McIntyre 

C  an.  Bar.  Hy.  .  .  2  |  .Mas.sey  I 

Can.  Cottons  ..  •  4  i  .Mont.  In 

Cent.  Manitoba  j  Land 

Mines . 12  i  Xoranda 

Can.  West.  Nat.  Night  Hawk  .  . 

Gas .  2  f>Mtario  l)Hk»‘iic'.s 


9  Tfarvie  Kxnl‘ir.‘»  . 

3  Internat.  Taper  . 
U  Internal  Nunul 

.'i  Intrrlake  Ti.^aue.. 
II  Imperial  .  . 

2')  Imperial  Hoyal.  . 
13  Kelvinator  of  (.'an 

4  Metals  Kxplor.  ... 
l.i  .Mort.  Kina  nee  .  . 

-2.)  McColi  l?Fo.s.  .  . 

4  McIntyre . 

2  I  .Mas.sey  Mai  ri.s  .  , 
»  4  j  .Mont.  Indus. 


suit  of  Earthquake .  18  |  share,  as  the  preferred  is  convertible  |  lamps  and  manufactures  more  thaiii 

Investors*  Index.  i ha, sis  of  one  share  for  two;  OS';;-  of  such  equipment  produced  in 

Parifie  ....  a  Harvie  Kveiere  1'  :  shares  of  conimon.  Thus,  it  will  heiCanada.  | 

Aiii«-ch«iniers  ..  z  iniprriBt.  Taper  .  7  .seen  th:it  these  two  shares  of  coni- 1  In  oonnection  with  the  purchase 

I  Aabestoa  Corp.  ..  inttn.a,  .\u:n,a  .  1  -  „,on  must  carry  .something  better  an  offering  will  shortly  be  made  of 

fading  Brew.  ..II  Imperial  Oil.  ,  .  lo  |  than  thp  eriulvjilriit  of  tho  prcsciU  tho  company  s  pdrticipatms:  prefer- 

raaii  Trar.  .  .  i  zu  Imp,  rial  itoyai.  .  :>  i' dividend  Oil  the  prcferrcrl.  once  shares  and  it  is  understood 

*Buma"&*'co  'v  Mrt'ais'^  Kxplor  *  I-  Annoiicpmcnts  are  being  made  for  |  that  this  will  carry  a  bonus  of  com- I 

irr’y-iioiiingi  r  !  l.i  Mort. ’  Kinanre  .  .  li  the  c.arlv  li.-ting  of  thc  company's  I  mon  stock.  Mr.  Currier  Lang,  for- 

irceiona  Trai,-.  2-L’o  McCoii  irio.<.  .  .  !i :  sB'-U ritic.s  iipoii  tlif  .Montreal  hoard.  '  merly  mauager  of  (.’anadian  Lniii]) 

In'  Tar*"Hy*  "  I  .M-^aa'r  MaiVi.V  ”  11  - - - - -  |  (t  Staiiip'Ug  Company  will  continue  j 

m.  cotton^.'.  '.  4  Mont. ^n^lu'a""  ’  ’  _ _  jin  aclivec  harge  of  the  company's.! 

nt.  Manitoba  |  i.anrt . 4'  ,  affairs  as  president  and  general!. 

Mines  .  .  ...  12  Noran'ia  .  .  .  :.  j  Advice  Provcd  Good.  1  manager  of  Canadian  .Motor  Lamj) 

.n.  West.  Nat.  Night  Hawk  ...  1.1  I,. 

eras .  2  ontiiiio  HHi!.ik'.a  ,  III  -  ,  (.ompany.  Ltd.  . 

n.  Motor  Lamp  20  Trcinicr  (kthi  .  ,  le  j  c-ilearv  Anril  '*  ]'('>7  >  The  following  compri.se  the  direc- ' 

in.  Cement  .  .  n  Page  Kersey.  .  .  -.'o  ,,,,  i.'in., noi-,  1 '  Ti,!ioc  Itorate:  Cufrier  Lang,  president  and' 

own  Kc!! . 12  Totter  l»oa  .Mine  11  I  tt(t  rinancial  1  llUe.S,  '  ,  ,  1 

n.  Car  &  Krty..  11  Trice  iiros.  .  !  .  Moiitica)  ,  general  manager;  W.  F.  Anklani,  I 

Igary  Tower  ..  s  itoyaiite  Co.  .  ..  I.',  r.  '  ci,..,  „so,„p  .(nie  -loo  I  i  President,  F.  M.  Hall  Company,  Dc-j 

n.N-ew sprint  Co  .  'rongh-t la ke.s  .  .rj  iKa  1  hii  .s.— b()me  lime  a„o  I  !  :^[ich.;  G.  B.  Doll,  pres’dent. 

.m.  Steel  .  .  .  Teck  Hughea.  .Bj  i.'i  had  >our  opinion  on  stock  ! I  roiToran  I  imn  Com 

imlnlon  Stores  .  .1  Translax  Coip.  ..  '  w  llicb  has  silUC  lllOVcd  tO  high-  |  .j,' j  oiir.-  'I’Ci 

im.  Textile  ..  .  (-..  Lniteti  s.'tui.  .  .  i(  Icvcls  Yoiir  ooinioii  « as  P'*"-''  <  mcinnati,  Ohio,  J.  .M.  Ma- 

igiish  Klee.  .  .  1  Wright  Mar.  .  .  11  i  1  ,,  1  *  con,  treasurer.  Fnnadian  Motoi 

Igiish  Klee.  .11  Western  (Uonrs.  4  home  out  hy  the  market.  I,amn  Fomnanv  Ltd-  Albert  Mat-' 

reign  Tow.  Ser.  .-J  Winnipeg  Klee  .  ”  .  J,  F.  u  ‘  ‘iV  “  r  1 

pen  River.  .  .  !•  Winnipeg  Kicr.  .  s  |  thews,  president,  Matthews  &  (_o., 

illingcr.  .  .  .  U  Wood,  Alex.  J.  .  j  — — — — — J  j  Ltd.  ' 


The  average  for  the  week  at  130.7  >'1  analyzing  the  hiisine.ss  outlook.  I  dent  Bernardos  came  to  an  end  last' 

compared  very  favourably  with  the  attention  iiiu.st  again  he  drawj  to  November  when  he  was  succeeded 
r29. 3  of  the  preceding  six  day  period,  the  broad  influence  of  the  \5  r.-itern  hy  I’resident  Washington  Luiz.  j 
Points  gained  during  the  week  ' ''■•'P  general  prosperity  here,  j  "The  new  President,  whom  we. 
again  considerablv  outnumherc'd  "bile  there  is  no  reason  so  far  for  eongralulate  on  his  accession  to  his! 
points  lost,  though'  the  number  of  P^ftvimisni  on  the  crop  sitimtion.  high  office,  is  well  known  to  all 
stocks  affet-ted  reniained  falrlv  even.  season  indications  are  not  of  those  who.  like  ourselves,  have  the  I 


situation  overnight,  however.  say  that  his  work  as  President  of 

*  V-  h-  *  :  Paulo  led  to  his  Iveoomlng  tht;  I 

Tile  Will!  .Slreef  3IarkpL  j  .guardian  of  the  destinies  of  thc  | 

Sentiment  «pprars  to  be  mixed  « V  first  acts  of  His  Ex- i  i 


MeDougall  Si  Cowans 

IVlcmbert  of  the  Montreal  Stock  Exchange 
Members  of  thc  Montreal  Curb  Market 

130  St.  James  Street 
STOCK  BROKERS 

_  7?* 

H.4LIFAX  SAINT  JOHN,  N.B.  QUEBEC 
OTTAWA  TORONTO  VINNIPEG 

MONTREAL 

Direct  Private  Wire  to  all  Branches  and  New  York 


Mara  &  McCarthy 

Members  Toronto  Stock  Exchange 
Members  Alontrcal  Curb  Alarkct 


Stock  Brokers 


297  Bay  Street 


TORONTO 


Bruneau  &  Rainville 

Members  Montreal  Stock  Exchange 


101  ST.  JAMES  ST. 
MONTREAL 


Tcl.  HARBOUR 
4286 


GEOFFRION  &  CO. 

INVESTMENT  SECURITIES  , 

Members  of  the  Montreal  Stock  Exchange 
Members  of  the  Montreal  Curb  Market 


101  Notre  Dame  St.,  W. 
MONTREAL 


18  Elgin  St. 
OTTAWA 


Truax,  Carsley  &  Co. 

Members  Montreal  Stock  Exchange 

The  services  of  our  Statistical  Department  arc  at  thc  disposal  of 
Banks,  Brokers,  Insurance  Companies  and  Investors. 

You  are  cordially  invited  to  request  information  on  any  Canadian 
cr  American  Corporation. 

96  Notre  Dame  Street  West,  Montreal 


LECLERC,  FORGET  &  CO. 

Members  Montreal  Stock  Exchange 


Ren6-T.  Leclerc 
Maurice  Forget 


160  ST.  JAMES  ST. 


PJIONTREAL 


Idle 

Savings 

Our  advice  on  invest¬ 
ment  matters  tcill 
help  you.  Ask  for  our 
list  of  sound  bonds. 


A  dollar  saved  shoald  be 
more  than  a  dollar  gained. 
For  savings  can  bring  their 
ovyners  from  5'/2  9?  to  7% 
without  their  safety  being 
endangered. 

Make  your  idle  savings  work 
for  you.  Invest  them  in 
bonds.  With  the  pledge  of  a 
government  or  of  a  soundly- 
established  industry  behind 
them,  they  give  a  generous 
return  on  money  invested. 


JOBNSTOIS 

171  St.  James  St.,  Montreal 

Pleaae  send  me  your  list  of  soond  bonds. 


WATT  &  WATT 

MEMBERS  TORONTO  STOCK  EXCHANji 

Private  wire  connections  to  alt  important 
financial  centres. 


6  JORDAN  STREET 


Can.  Motor  Lamp  20  '  I’rci 


Can.  CVnipnl  .  .  F’ago  Hprsty.  .  . 

(.Town  Kes . 12  I’otter  I>oal  .Miiu-.  i;j  | 

Can.  Car  &  Kdy..  II  I’ricu  Bros.  , 

Calgary  I'owftr  ..  s  Itoyalilo  Co. 

Can. Newsprint  Co  •  TonRli-Oa  ke.«« 
l»om.  Steel  .  .  .  P  Teck  Hughes 
Ijomlnlon  Stores  .  ;;  Tran-slax  Lor 


r»oni.  Textile  ..  . 
Englisii  Kl(*r.  . 
English  Klee.  . 
Foreign  Pow.  Ser 
Green  River.  . 

I  Uollinger.  .  .  . 


i-->  United  Scfui.  . 

1  Wright  Mar.  . 
ll  Western  ('Fof«i 
3  Winnipeg  Khr 
h  \^’Innipeg  Klcr. 

U  Wood,  Alex.  J. 


Advice  Proved  Good. 

Falgary.  April  2,  1927. 
The  Finiincial  Time."!, 

.Muni  I  Oil). 

Dear  .Sir.s. — Some  time  ago  I 
had  your  opinion  on  stock 
w  hicb  has  siiu-c  moved  to  high¬ 
er  Icvcl.s.  Your  opinion  «as 
liorne  out  hy  the  market. 

J.  F. 


Malcolm  C.  Oswald 


TORONTO 


C.  Graham  Drinkwatcr 


.Oswald  &  Drinkwater 

Members  Montreal  Stock  Exchange 
Members  Montreal  Curb  Market 


Telephones  Main  6675 


143  Notre  Dame  Street  W. 


MONTREAL 


